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Politics of Europe. ly loses by the juggle. To have two millions out at interest, by 
a borrowing two millions atiaterest soto lay out, leaves the bor- 
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There have been no arrivals from England since our last, $ "Wer poorer by the transaction, inasmuch as he has to pay the 
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nor do the Papers of Madras and Bombay recently received, } ®g¢mts, and to give a bonus to the lenders. “ We understand,” 
communicate any later Intelligence from home than we already ; $@ys the Cnronicce, “ that the Managers of the Stock Exchange, 
possess. ; always anxious to promote the views of Government, have deter- 
mined to erect a desk or pulpit, for the sale of the new Long 
Annuities, immediately opposite to that in which the broker to 
the Commissioners fgr the Redemption of the National Debt now 
: ; : buys such Stock, and that a clause is to be introduced into the 
also in the regular Series of our European News. The satisfac. ; — ; ae 
tery tesee of the Gontett, leaves ws, however, nethiag to add or + new Act to allow the respective brokers of the two Commissions 
ss st, >3 us, ; g ‘ ; d ‘ > 
to desireon the sabject; for, after the triumph of the past, all Sans WE ene eee, Ge re reg ae roare be . buye one 
the other always aseller; this will greatly simplify this simple 
fature efforts from the same quarter must be harmless. We 3} whcattion. end ties. wit te oe nee exnenes t the Gabile 
shall therefore resame, and continue with as little interruption $ w- : P xP oe at Payre, 
: . é ‘ ; . © excepting for the management of the machinery.”—If this para- 
as possible, the discussion of those questions on which the public } : ; : 
‘ ; gravh be serious (andthe more serious the more comic, as an 
mind ought to be engaged, and the selection of such subjects as : Srichtane weald ede) the Miniat ‘ hein fun ne : , 
may have interest and importance enough to command general : apr Sea) Se Aatatees, set de Soren core aree 
senatien Senn alt cadaen of Gan cnadean : chievous wag, would really seem to be practically ridicaling their 
—— : — ‘ own scheme, by shewing the nation how prodigiously it must 
make money, by hiring a man to borrow on one side, and another 
to pay off on the other. We fancy the two brokers winking at 
each other daring the lucrative operation; however, they may con- 
sole their consciences on taking their salaries, that this is not the 
first time that pulpits have been used to cajole the people! 


Our pages have been of late so fully occupied in repelling the 
charges of disappointed malevolence, that we havé fallen greatly 
into arreat with our Correspondents, and have been interrupted 


Io our Number of to-day, we give the Second Debate on the 
Resumption of Cash Payments Act—The great length of the De- 
bate may be urged by some as an objection to entering on its prs 
rusal; but the question of the currency of the country is one of 
such deep importance to the. welfare of the state, that ifit de-+ 
serves examination at all, it deserves being analysed and pursu- 
ed in detail. 

We shall give place to several delayed Communications of 
Correspondents to-morrow, if nothing of material consequence ; 
should intervene to defeat our present intentions; and content 
ourselves in occupving the small space that precedes the Debate 
with a few of the latest miscelianeoas articles from the Eaglish 

Papers. 


try who is not more or less interested in the Banking System, 
particularly as it refers to the provincial banks. We all-know 
the fatal consequences that usually ensue on the failure of one of 
these concerns,—the dismay and wide rain it too often spreads 
through a circle neither narrow nor unimportant. Any plan, 
therefore, that would make such misfortones of very rare occars 
: rence, would alone bea public benefit; andif, at the same’ 

The Pension-Annuity Scheme.—Of all the recent schemes, : time that it afforded a greater security for the property of indivi- 
adopted or abandoned, of our scheming Ministers, the Pension § quals, it likewise gave them other advantages, one should sup- 
Annuity scheme is the most weak and ridiculous,Here we have on : pose that such a plan only required to be better known, to be 
one band an anoually decreasinz sum of five millions to disburse $ generally adopted, at a period when the people are less able than 
for half-pay and peusions; on the other, as Mr. Vansittart ealcu- } ever to bear up against pecuniary loss, or to omit any honerable 
lates, an anoual surplus of five millions called a Sinking Fund, : means of increasing their incomes. 
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: The Banking System.—There is scarcely a manin the coun- 
t 
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placed oat atinterest, The Ministers arc driven by the alarm- 
ing cry of distress, to remit two millions of taxes, As they will 
not reduce the Expenditure —the only genuine mode of relieving with much force and clearness by Mr. Joplin, who explains the 
the country —one would think that out of the surplus revenue (the : system pursued in Scotland, and strennously recommends its 
Sinking Fund) these two millions would of course be taken, But : adoption in Evgland, The puilic Banks in that’ part of the 
no: thatis too simple a process for our financial jugglers, who island are mostly Joint Stock Companies; and hence, he says, 
must have something to mystify the Country Gentlemen, some- their uniform success, and the unhounded confidence they enjoy. 
thing to make them believe that the said two millions are created { ‘“‘ Any person opening an account with them receives four per 
by a scheme! They are therefore getting an Act passed, by $ cent. upon the balaace in their bands. Hemay pay money to 
which three millions only instead of five are in future to be taken the credit of his account when he chooses, and he reecives 
out of the revenue for the payment of the pensions and half-pay, ; interest for it from the day itis deposited. He may draw hig 
and the ether two millions remitted in taxes. The half-pay and money out of the Bank when and insuch sums as he thinks ; r0- 
pensions, however, require five millions, and the deficiency is to ; per, and only loses interest upon the sam drawn from thay of 
be made uo by appointing Commissioners to borrow it every year receiving it.—Any person, giving proper securities, m*) open an 
till the pensions, &e. are decreased to less than the three millions; } account with them. and draw to the extent of the «varity given, 
when they are te repay with the overplus the money they have for which they will charge him five per cent. uy. ) the fluctuating 
previously borrowed. So that the whole scheme is simply an balance he owes. Consequently, a perso, “no has money to 
anuual loan to keep op a pretended annual surplus of Revenue! : lend, is saved all the trouble, not anatis- “ed with risk, of mort- 
Was ever such a farce played off before on a suffering people? But : gages, and may have his money, or a)*part of it, at any time, 
its mere absurdity is uot the worst part of it; the mation actual- ; should a desirable purchase fall io uis way ; whereas with a mort- 


On this subject, a pamphlet has recently appeared, written 
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gage he cannot draw bis money when he wants it—must take it 
altogether when he does draw it—or, if the borrower chooses, 
must take it whether he wants it or not.” 


The reason why so many of onr banks fail—(230 commissi- 
ons of bankruptcy have been issued against bankers in E: igland 
in 20 years)—while those in Scotland not only stand firm, but 
allow their customers so many advantages, is, that the former 
are private concerns, usually in the hands oftwo or three indivi- 
duals,* while the latter joint stock companies, composed of a 
greatoumber of proprietors, and governed, as the Bank of Eng- 
land is governed, not by a partial or incapable individual or two, 
but by a Committee of Directors, chosen by the proprietors at 
large, for their known integrity and capacity. From the late 
proceedings in Parliament, it appears that Ministers are not in- 
disposed to relax the absurd law which prevents more than six 
persons from entering into a banking concern. For our own 
parts, we are decided opponents of all monopolies; and Mr. 
Grenfell, and others have abundantly proved that the monopoly 
of the Bank of England is continued to the greatloss of the peo- 
ple of England, however it may answer the present purposes of 
Ministers, Mr. Joplin, however, is content to leave the Bank 
in the possession ofits chief monopoly ; but urges, that it should 
“ be secured to it in a more simple and direct manner. That in 
liea of the clause enacting that not more than six partners shall 
enter into other banking concerns, ithe enacted that no banks 
shall issue notes within the boandaries of the present monopoly.” 
— Doubiless, if we cannot obtain all that we have a right to, and 
which would be aseful to obtain, it is well to get what portion of 
it wecan; and itis on this principle that we are always ready to 
support any measare of reform. short of one of mere pretence 
and delusion; for the obtaining part ofa right does not at all 
incapacitate us from struggling for the remainder, 


The Country bankers willvery likely exert themselves to 
prevent any alteration in the present system; but if more power- 
ful interests do pot interfere, such is the manifest advantage of 
the proposed alteration, that Ministers will hardly give way to 
their interested desires, Government is ivdeed pledged to a 
change ; and itis to be boped it will be honestly made, and that 
while the law is relaxed respecting the number of partners to be 
allowed in each banking concern, it will not he encumbered with 
provisions that may go to defeat the desired and apparent object, 


Statue of the late Duke of Kent.—The finished model, seven 
feet foar inches high, of Mr. Gahagan's intended monumental 
statue of the late Doke of Kent, is at length offered to the gratui- 
toas inspection of the pablic, and we have great satisfaction in 
declaring that itis oalcalated to add to his reputation. The 
model isa fine manly likeness of a manly coantenance and a 
manly figare; and we are pleased to see, that the artist bas 
represented the Royal Duke in the proper costame of his country 
and time —in his parliamentary robes, and the collar of the order 
of the Garter. For, knowing the rage for antiquity, which pre- 
vyails in the breasts of some patrons of the arts; and having the 
example of certain public statues before our eyes, we were not 
without some fear of secing a member of the Royal Family of 
Great Britain, of the 19th centary, babited in a Grecian chlamys, 
ora Roman toga, Such absurdities are to this very day com 
mitted, and defended with a pertinacity that sets alike good taste 
and good seose atdefiance. We are informed that Mr. G. was 
selected to execute the statue, after aa inspection of the small 

m podels of six artists, who were candidates for the commission ; 
an what second models were required from Me, G. and one of 
the a » ats, on account ef the difficulty of deciding on the superi- 
ority of t ‘models first presented by them, Mr. G.’s frst model, 
however, Wa what selected. That it is iu every nied mageries 


* By a retnra The e to the eee of Cundeste, it appears, that in 
Essex there are 10 banK\ the firms consisting of 31 names; in Cam- 
bridgeshire, 7 banks, 22 Dees; Hertfordshire, 4 banks, 31 names ; 
Kent, 3t banks, 78 names ; Norik, 16 banks, 57 names ; Suffolk, 17 
banks, 73 names; Yoikshire, 56 banks, 198 names. 


; 


to the second is evident. So thatihe erestion, between the first 
mode!s of Mr. G. and his most suceessiu! competitor, can scarce- 
ly have been brought nearer to an issae by their second models. 
The sculptor to whom we allade, is an artist of great talents; and, 
had the contest related to a naked figure, we ‘hink be would have 
carried away the palm from the rest of the competitors. 


Mr. G. has managed the draperies with considerable address, 
having disposed the folds so as to produce judicious masses. The 
ornaments are perhaps a littletoo ambitioas, but we understand 
the artist had exact directions ta this particnlar. The advocates 
for severity of style in sculpture will probably object to the close- 
ness with which the peculiar folding of silk is imitated in the 
lining of the robes: Tlow far texture and substance are fit eb- 
jects of imitation in sculpture, is a question that involves the 
consideration of certain principles which may be discussed here- 
after. Exact imitation having been within the intention of Mr. 
G,we are bouad to say, he has succeeded init, The limbs are 
very well. 


Itis but a poor thoaght, that, wherever it may have origiga- 
ted, of placing in the pillar the eve of Provideace, over the let- 
ter E enclosed within a wreath, It seems there is adifference of 
opinion as to the situation ia which this statue, which may possi- 
bly be completed ia bronze io about ten months, shall be placed, 
It is said thatthe Dachess of Kentis anxious for its occupying 
the site of the Obelisk in St. George’s Fields: as there it would 
be surrounded by several charitable and benevolent institations 
of which the Duke was a zealous patron, We cannot but respect 
the feeling which gave birth to that wish, even while we join with 
the committee, with which we suppose this matter rests, in wish- 
ing to see the statue setup at the end of Portland place.— 
Museum, June 8. 


Mr. Stephen Kemble,—The remains of the late Mr. Stepben 
Kemble were deposited, on Tuesday last, (June 11) in the Cathe- 
dral Church at Durham; his son, Mr. H. Kemble, followed the 
corpse as chief moarner,and many hundred persons attended the 
funeral. 

Algiers.—Letters were vesterday (June 17) received in the 
City direct from Algiers, confirming the distressing accounts, which 
had previously reached Eogland by way of Genoa, of a plague by 
which Algiers has been nearly @csolated. We lament to say that 
the latter accounts are even more disastrous than the preceding. 
They state that incalculable numbers of the inhabitants had al- 
ready fallen victims to this dreadfal disease ; the survivors, as 
many of them as possessed the means, had shut themselves up in 
their houses, all business was of course at a stand, the streets 
were deserted, and a silent horror pervaded the whole town. 


Female Swimmer.—A female swimmer has made her appear- 


ance at Margate ; and another, itis said displays her graces at 
Brighton. 


Triskisms,—An Trishman, in a Jetter to his friend, at Rugeley 
in Staffordshire, informs him, “ that his sister is very /l of a sick- 
ness, of which she is since dead; so that there are no hopes at all 
of her recovery.” Government is said to haye received a dispatch 
from an Trish Mayor, which conclades exactly in these words :— 
“Such is the dangerous state of affairs, that at the very mo- 
ment Tam writing, for my own personal safety, I carry a pistol 
in each hand, and a sword in the other.” 


Companions of Drunkenness,—As drank as an owl; as dronk 
as agsow: as drank as a beggar ; as drunk as the Devil; as dronk 
asa Lord. These are the principal comparisons of grankenness, 
and the explanation is as follows:—A man is as drauk as an owl, 
when he cannot see; he is as drunk es @ sow, when he tumbles in 
the ditch ; he is as drunk as a beggar, when he is very impudent ; he 
is as drunk as the Devil, when ke is inclined to mischief; and as 
drank asa Lerd, when he is every thing that is bad, 


The following Advertisement is copied verbatim from a. 
morning print: * Wanted to porchase, by a Clergyman, a liv- 


ing in a fine sporting country, where the duty. ia light, and the 
neighbourhood convivial,” 
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-Emperial Parliament, 
HOUSE OF COMMONS, WEDNESDAY, JUNE 12, 1822. 


RESUMPTION OF CASH PAYMENTS ACT. 


Mr. H.G. BENNETL rose, and desired that, before he proceeded, 
the resolutions of the 13th May, ISLI, should be read tothe house. His 
object was that honourable members might be remiaded of all the circum- 
stances connccied with the subject in debate, 


The two following resolutions were then read by the clerk, dated 
13th May, 1811:—‘' Ist, Thatit is the opinion of this commitiee, that 
the promissary notes of the said Company (the Bank of England) have 
hitherto been, and at this time are, held in public estimation equal to the 
legal coinof the realn, and generally accepted as such in all peenniary 
transactions to which thatcoin‘is applicable. ‘‘2d, That it is the opinion 
of this committee that the situation of the kingdom in respect of its poli- 
tical and commercial relatious with foreign countries is sufficient, withouy 
any change in the internal value ofits currency, to account for the unfa, 
vourable state of foreign exchanges, and for the high price of bullion.’s 


Mr. H. BENNET then proceeded. He knew that he had to apo- 
logize to the house for offering himself to its notice npon so important a 
subject; but he was unwilling to give his vote for the resolutions of the 
hon. mem’ser for Essex without an exposition of the principles upon 
which that vote would be grounded. He was farther impelled to declare 
himself apon the present occasion, by av nawillingess to stand again as 
he now stood before the house, He stood now in the situation of having 
long entertained sentiments which he had shrank (he was bound to con. 
fess it) from avowing. His reluctance to speak hitherto had arisen out 

@ two motives—parity wut of the apparent singularity of his opinions, 
and partly out of an uowillingaess to obtrade himself in matters of pri- 
mary importance: but seeing, in the present condition of the country, 
all those evils and calamities which his fears had long anticipated, he felt 
that to rest silent would be a dereliction of bis duty. He had no sern- 
ple in saying, that the miseries ef the country might be traced to the 
measures which had been sanctioned by Parliament. He was not, per- 
haps, prepared to retrace those measures step by step, but he was 
decidedly for inquity, aud if possible, for a femedy; and upon one point 
of the question, he coufessed that he agreed both in principle and 
argument with the right honourable gentleman opposite. In ail 
the descriptions which that right honourable gentleman had given 
of the cousequences attendant upon changes of currency, he (Mr. 
Benuet) entively concurred. That right hon. gent., from the com. 
mencement of his parliamentary career, had deprecated the wretched 
system which those about him were inflicting on the country; but with 
what sort of temper the noble lord (Lord Londonderry) could have listen- 
edtothat right hon. gentleman's dennneiation of that system, he (Mr. 
Bennet) was at a loss to conceive, The hon. member went on to sup- 
port the doctrine of Mr. Western as to the change daring the war in. the 
value of property, In the yea. 1793 the value of the Spanish dollar had 
been 4s. 11d.; in the year 18f§ it rose to7s.. The standard price of 
silver in 1797 was 5s. Lid. per oz.; in 1813 the standard was 7s, 4d, Tn 
1797 gold was at 31. 17s, 10d. per oz.: in I8!3 it had visen 51. 10s. Id. It 
might naturally be supposed that suck changes in the value of 
bullion were attended by increased prices upon every necessary of 
life. Ino the five years ending in 1793 the average price of wheat 
was 6s. 9d. the Winchester bushel; the five years ending in 18M, 
the everage was as high as ids. 4d.; and this increase extended, 
not to corn alone, but meat, butter, oatmeal, aud to every arti- 
cle of ordinary consumption, The right honourable geutleman (Mr. 
Haskisson) ‘defended the existing system, and talked of te couse- 
quences of public faith ; bat those considerations should have suggested 
themselves to the minds of his Majesty’s Government while they were 
adopting some of those measures which had brought the country to its 
present condition. Public faith should have prevented the attacks 
upon the public debtor and the public creditor. Public faith should 
have stood up iu the year 1831 against that famous act of robbery enti- 
tled Lord Stanhope’s bill; which extended the cash suspension act from 
public debts to private ones, and barred Lord Kins of his right, by 
making Bank paper alegal tender, Of all measnres as to currency 
ever hit upon through the world, no one, surely, had ever eqnalied that 
act of the Biitish Government—an act which constituted a particular 
thing legal payment of a money debt, although that thing was not an 
equivalent to the amannt which hadbeen borrowed, Sut uow, after 
cheating all sides - public debtors, public creditors, and private indivi- 
dnals—minisiers came dowu and tanated the hou. member for Essex, 
simply because he reqnested that the pnbiic debtor should not be com. 
pelledto pay more thaain point of facthe hadborrowed. Why, what 
was the situation (Mr. Beunett wonld ask the house) ofany mao who 
had madea money contract between the year 1803 and the year 1813, 
whether it was afamily engagement, a jointure, or an annuity? The 
money in which he had to discharge ihe obligation was nearly 
twice as valuable as at the time when he had undertaken it, What 
. 
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could be said, even by ministers themselves, of a law which had 
doubled every debt owing through the kingdum?—a law which 
had doubled every existing mo:tgage—which robbed alike the public 
and the private debtor; ealling upon the former to pay to the fuud- 
holder sums which, in trath, the fandholder had aever lent? The 
right hon. gent. talked of keeping public faith: let public faith 


bekept. He (Mr. Beonet) demanded that itshould be kept—kept, uot 
with the famdholder merely, but with the kingdom atlarge. Let the 
Let an 


proposal of the honourable member for Essex be agreed to. 
examination be entered upon; and let something like a balance, if possi- 
ble, be struck; butlet not the eountry be called upon for money which 
it had not received, and which it had not power topay. The right hon. 
gentleman opposite said, that people were supposed to have acted 
with knowledge, and that, contracting while the depreciation ex- 
isted, they mnst be taken to have been aware of that depreciation. 
Aware? Yes; some few political ecooomists might have been aware 
of the fact.. But what means had the public at large of being aware 
of it?) The public knew only of the resolutions of the House of Come 
mous—those resolutiuns which he (Mr. Bennet) had just caused to be 
read, and which broadly declared that there was no depreciation at all. 
The Government had openly made that statement. The Chancellor of 
the Exchequer had risked his fortenes upon it. The noble lord (Lord 
Londoaderry), in his fanciful periods, had said that although the gold 
had increased in value the paper had not diminished: and yet now the 
people were ‘to be taken to have known a fact the existence of whieh 
Government itself denied. Again (said the right hon. gent.) ** people 
kuew that the Bank would resume cash payments.”” What security, he 
(Mr. Bennet) asked, had the people upon that subject? They had seen 
the measure delayed from time to time; promises broken as to its come 
mencement, and so broken too in time of peace: but no persou in the 
country could ever have supposed that cash payments would be resumed 
withont something like atrangement—without some regulation between 
debtors and creditors. If the precedent of the reign of King William 
was to be quoted, let the house look at the cireumstances iu which that 
monarch had been placed. He had acted when the country was ina 
hazardons state ; when the crown tottered; and when he stood compel- 
led to encounter a powerful Tory faction—a Tory faction almost as 
dangerous as that which had now visited the conntry for the last 50 
years, But, after all, what had been done in King William’s time? A 
little more than five millions of currency had been called in; the whole 
dificuity had been set straight within twelve months, and at an expeise 
of only 2,400,0001. Why, the whole public debt, at the death of King 
William, had been only 4,000,0001., the interest not exceeding 200,0001. 
ayear. Our debt at the present moment was more than 800,000,000), 
Our charge upon the country 60,000,0001. a year. The whole expense 
during the whole of King William's reign had amounted only to 
70,000,000. scarcely any thing more than one year’s expenditure under 
the system of the present day. And see the proportion which the taxes 
bore as applied to the general revenue of the country. Lord Liverpool 
had stated the income of the country at 250,000,0001. ayear. He (Mr. 
Beunet) believed that statement to be exaggerated: but, take it to be 
correct—taking the income at 250,000,0001., the taxes bore a proportion 
of almostoneto three. Inthe year 1793, their proportion had not exceed - 
ed one to seven. And he again called upon the honse to look at the situa- 
tion of property in the country. A gentleman had a mortgage upon his 
estate, incurred perhaps before his birth; he was now obliged, if he 
wished to redeem that mortgage, to pay double the sum of money 
which had really been borrowed by his ancestor, There was not a county 
in the kingdom—scarcely anestate—-which did not bear witness to the 
truth of this proposition. It was imposible to move in ordinary society 
withont hearing of persons of property who had become beggars, whose 
prodactive estates were not in the hands of their creditors, becanse the 
prices of produce bad fallea one halt, while the nomiual amount of their 
debts remained the same. Take a familiar instance by way of illustration 
—Suppose a man in the time of depreciation to have bought an estate[for 
20,0001,, and to have mortgaged it as far as 10,0901.: the estate now was 
goue—the mortgagee enjoyed it infull. He remembered the robbery of 
thé'ereditor, and he saw the robbery of the debtor perpetrated by nearly 
the same men, at least by the same erroneous system. He had seen all 
of those destructive measures supported by the same men who supported 
every proposition which came from the minister. [t wonld give him pleasure 
to behold those country geutlemen whom le had so often seen strut inte 
that house to support every measure of expense aod extravaganee, now 
crawl ont of it—as they deserved to be—panpers. It would be but 
justice that the bill should be paid by those who had contracted the debr. 
It was trne that he was bonnd bylaw to pay it, as well as others ; but 
he contended he was not so bonad by morallaw, Neither he, nor ang 
of bis, were parties to any of the measures by which this country was 
governed since the commencement of the French revolntion. But he 
now saw that he was robbed of his property to pay the debts contracted 
siuce then, The question now was, whether the legislature was prepar- 
ed to look the evils in the face by which they were surrounded—whether 
they would oppose any dam to arrest their progress, Under all the cir- 
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comstances he had stated, he would support the motion for inquiry, 
though he was compelled to admir thatit would be now impossible to 
repeal the right hon. gentleman’s (Mr. Peel's) bill—to put it into the 
power of the Bank once more to deluge the country with their notes. 
(hear, hewr.) Yet he had not a don't thar if this conntry was again plung- 
edinto war, the Chancellor of the Exchequer, if he still continued to 
fill his present situation, and the noble lord (Londonderry), should he 
coniinue to hold the same place, would urge the same argoments for the 
adoprion of a restriction similar to that which had just ceased, notwith- 
Standing all their experience ofits melancholy results. In conclusion, 
he observed, that he would snpport the motion becanse he saw that he 
could do no better. He saw that the country wasnot ina sitaativn to 
retrace its steps—wnor did he know it cond go forward. 


Mr. Alde man HEYG ATE said be did not think that in giving hiS 
support te the present motion for inquiry, he was at ali pledging himsel! 
to any system by which the country would run the risk of being overran 
with an extensive paper currency, which would be even a worse danger 
than that to which it was exposed by the present bill. The hon. mem: 
ber then contended at some length against the impolicy of parts of the 
billof 1819. The framers of that bill had gone upon wrong grounds in 
adopting some of the principles of the bullion committee, with respect 
to the difference inthe price of gold. It was said that that difference 
was not more than 5 per cent., but in fact it was not known with certain- 
ty how mach it was. In allusion to his former suggestion of a seignorage 
in oor gold coin, he thonght it might be adopted without injury to the 
public crediter. With respect to the motion for inquiry, he thought 
it onghtto be agreed to, hecanse he was convinced that the measure of 
1919 cught to be reconsidered, with a view to correct some of those errors 
which had been adopted init. He portested against the doctrine of 
those philosevhers under whose dominion we had been living for the last 
four vears, and ridiculed their idea of vroclaiming freedom of trade at a 
time when the rest of the world was thinking of proclaiming fresh restric. 
tionsnoon it. With regard to the Bank directiors, he must say, that for 
some time past they anpeared to him to have been indulging in theor’ « 
which no practical man conld understan'. They likewise ap- 
p° sred not to understand them thoroughiv themselves, as they had heen 
writing pammblets of 190 of 509 wages each, the one against the other; 
and had been stultifving, not ouly them-elves, but the Honse of Commons 
by the various resolutions thes hed continually kept passing. The hononr- 
able member concluded by decline his intention to support the measure 
proposed by the honowrable member for Essex. 

Mr. H. GURNEY declared hia intention to vote against the 
amendment proposed by the right honourable member for Chichester 
(Mr. Huskisson); 1nd, from the sentences which we were every now 
and then able to catch of his speech, appeared to us to answering 
the arguments which bh d been used on the former evening bv that tight 
hon. gent. Atthe same time he must confess, that thoogh he did not 
expect much good from such a committee as the hon. member for Essex 
had proposed, it was his intention to vote for its appointment. He 
considered the propusal for a committee to be a less evil then the reso- 
lution by which it wa’ attemyted to get rid of it ; and upon that acconnt 
he should vote for the proposition of his hon. friend. 


possibly 


Mr. LEYCESTER said, that he had not yet heard any of the argn- 
ments of his hon. friend, the member for Essex,in any degree retu- 
ted, he should, on account of the awtal importance of the subject, 
vote for the appointment of the committee he required. There was one 
observation of his honourable triend, which appeared to him to demand 
the appointment of a committee by itself. It was this: The right hoa, 
geut. onposite, who had ayplied to the speech of his honourable friend, 
had stated that the depreciation of the curreacy did not amount to more 
than 10 per cent, and his hon. friend had retorted that he had proved 
i to be fuil 40 per cent. Now it was important to know which of the 
two was right, or which wrong. Ifthe right houourable gentleman op- 
posite was wrong, ali the financial regulations of the country were 
wrong also, and all the salaries and pensions of the officers under Go- 
vernment ought to be reduced 40 instead of 10 per cent, Perhaps 
bonow able geuticmen on the other side of the house would not be wil: 
ling toown themselves in the wrong upon such a-suiject. Perhaps they 
vrouid be reluctant to admit any new light into their minds upon so in- 

* teresting a point, and woald say to those who forced it upon them, in 
the language of the poet— 
** Pol me occidistis amici 
** Cui demtus per vim mentis gratissimus error.” 


The hon. gentleman then proceeded to declare, that though he was fa- 
yourable to the appointment of a committee, he must protest most 
strongly against the making of any attack upon Mr. Peel's bill. He 
Jooked wymu that billas a measure founded in wisdom (hear), inaamuch 
as it give us the opportunity of becoming a nation of discreet aud honest 
men, instead of a nation of swindlers and spendthrifts, which we had 
peen for so many 5 ears. Indeed, the evils ander which the country was 
at present suffering, atose from the bill of 1797, aud not trom the bill of 
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1819. He trusted that the right hon. author ofthe latter bill wonld fol- 
low it up by advocating measures of strict retrenchment aud tigid econo- 
my. Ifhe did not, the respect he (Mr. Leycester) left for him would be 
considerably diminished. The country had gone too far with that right 
honourable gentleman’s bill to allow of retreat at present. Like Mac- 
beth, they had 


* Stepp’d in so far, that should they wade no more, 
* Returning were as tedious as go o’er.” 


The honourable member concluded by expressing his determination to 
vote for the motion, as he was certain that none had ever been proposed 
to the house more strictly conscientious, and more fairly honest, (hear, 
hear.) His honourable friend (Mr. Western) had no other object than to 
save the country : andif he could effect that objecf, he did not care if he 
saved the present administration also, hear, and laughter.) 


Mr. Ricarpo and Mr, HALDIMAND rose at the same moment. Mr, 
Ricarpo was londly called on to proceed by one pait of the house, and 
Mr. HALDIMAND by the other, Mr, HALDIMAND was about to give way, 
when the cry of ** Tue new member first,” was raised from several parts 
of the house. On hearing it, Mr. RicarDo immediately gave way, and 


Mr. HALDIMAND proceeded to address the house, but ina very 
low tone of voice. He declared that as the conntry had now gone through 
all the distress which was likely to arise from Mr. Peel's bill, it was ra- 
ther too late to propose the repeal of it. (hear, hear ) He contended that 
depreciation of the currency to be at all servicable onght to be going on from 
month to mouth, from week to week, aud trom day to day. Did his hon. 
friend, the member for Essex, wish for such a depreciation ? The depre- 
ciation must stop at some point ; and when it had arrived at that point, 
the advantages tobe derived from it must cease to operate. He had 
heard of late many charges brought against the Bank of England on 
account of the transactions which passed between it and the public. All 
of them appeaied to him to be nntounded, save one; and even that 
charge, supp osing it valid, would not weigh much against the Bank, 
considering that for the last five and twenty year they had not been 
much accustomed to payments in cash. The fact was, thatthe Bank 
of England, looking forward to the resumptiou of cash payments, had 
accumulated a large quantity of gold in its coffers, and by so doing had, 
as the hon. memberfor Portarhogton observed, appreciated the cur- 
rency. Whether the Bank had been right or wroeg in collecting such 
a quantity of gold, which might have been as weil at the bottom of the 
sea as in their coffers, be would not now at'emptto argue: he would sim. 
ply state that the appreciation of the currency had gove much farther 
than the Bank originally contemplated. (hear.) With regard to the 
circulation of Bank paper, he would take the liberty of making one re- 
mark, and that was, that so long as the Bank was ready to pay its notes 
in gold, the house had no reason to complain whether there were five 
millions more or less of their notes in circalation, 


Mr. RICARDO said, that he agreed in a great deal of what had 
fallen fromthe honourable member who gpoke last, and particularly in 
his view of the effect“of the preparations made by the Bank for the re- 
sumption of payments in specie ; it was most undeuiable, that the man. 
ner in which the Bank bad gone on, purchasing gold to meet the cur- 
rency which they intended to provide in exchange for their notes, had 
materiaily affected the pablic interest. It was quite impossible to as- 
certain what was the amount of the effect of that mistake on the part 
of the Bank, or to what precise extent their bullion purchases may 
have affected the value of gold at the time; but whatever the 
extent was, so far exactly bad the value of the ecnrrency been 
increased, and consequently operated upon other commodities. A 
good deai had been said ab out the manner in which the Bank issues 
had been regulated. Let him put a case to elucidate his view 
of the Bank mode of doing business, Suppose the Bank were to 
reduce their amount of issnes to five millions, what would be the conse- 
quence? The foreiga exchanges would be turned in their favour, and 
bullion in a proportionate degree would be imported; a material incon- 
venience would theu be felt by the operation of that gold in the market, 
untilit was coined in the Mint, and became a part of the representative 
currency of the couotry—the greatest inconvenience must be felt until it 
was so converted. The Bank entirely mismanaged their concerns in the 
way in which they prepared for the resumptiou of cash payments ; no- 
thing was more productive of mischief than their large parchases of gold 
atthe time to which he alluded. They ought to have borne in mind, 
that until the year 1823, the bill of his right hen. friend (Mr, Peel), if be 
would permit him to call him such, did mot make it imperative upon the 
Bank to pay in specie. Untilthe arrival of that veriod the Bank was on- 
ly called npow to pay in bullion, and it was quite impossible that their 
coffers did not then (in 1819) contain a supply amply sufficient to meet 
all demands, preparatory to the fi:.al operation of his right honourable 
friend's bill. That bili he considered as au experiment to try whether a 


bank could not be carried on with advantage to the general interests of 
the country, apon the principle of not being called on to pay their notes 
in coin, butin bullion; and he had uot the least doubt thatif the Bank 
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had gone on wisely in their preliminary arrangements, and that the 
years 1821 and 1822 passed off with the fair working of the bullion part 
of the plan, that it would be continued for a number of year beyond the 
time originally stipulated for its operation. Such, he was convinced, would 
have been the course, bad the Bank refrained from making those unne- 
cessary purchases of gold which had led to so many very unpleasant cou- 
sequences. Butit was said that the Bank had kept up their circulation 
on the same level as before, and that therefore it conld make no differ- 
ence to the conntry. He denied the fact to be so —he denied that their 
issues were now as large as they were in 1819: but allowing, for the 
sake of argument, that they were so, he should still makeic matter of 
charge against the Bank, that they had not increased their issnes so as 
to cover the operation of the foreign exchauges, and prevent any injari- 
ous effect from the purchases of gold. With reference to the conduct of 
the Bank on that occasion, it had been said in the way of justification, 
that they were not left masters of their own proceeding —that the cir- 
cumstances of the numerous executions for forgery throughout the country 
had been pressed upon them by the public, so as in a measure to compel 
the Bank to precipitate the substitation ef coin for their one and two 
pound notes; but the Bank lost the benefit of this argument by the man- 
ver in which throughout all the debates of that time, thev resisted and 
depriciated any measure which had a tendency to comvel them to reduce 
their issues. With this foreknowledge, then, of the ill consequences of 
restricting their issues, why did they promote the evil which they depre- 
cated —why make those purchases for amply filled coffers—why take a 
step so inevitably tending to mischief? He was perfectly astonished 
after what the houeurable member near him (Mr. Leycester) had said of 
the character of Mr. Peel’s bill, that he should have come to the con- 
¢lusion of voting for the committee. If the past measures, so far as 
parliament had acted in this bill, were right, for what purpose vote 
for the committee ? The object of the motion was to ascertain if they 
could alter the standard; and his astonishment was,after the hon. member 
(Mr. Leycester’s) argument, that he could vote for a motion tending 
to such an alteration (hear, hear.) It had heen said, that in proceed- 
ing npon the bill, they hed begun at the wrong end—that they should 
have, in the firstinstance, called npon the private bankers to pay their 
small notes in specie, and afterwards called upon the Bank of England to 
pursue thesamecourse, Such a proposition would have been, he thonght 
monstrous. (hear, hear.) The Bank of Eugland had the power of rege. 
lating its issues, and depreciating or increasing just as they pleased the 
value. of the bank note—a power which the country bankershad not 
The Bank ef England could depreciate, as was the case in 1812 or 1813, 
their one pound note to the value of fourteen shillings, or they could in. 
crease it to the value ef two pounds by au opposite course, provided the 
Mint, by coiuing, did notcounteract their operations. It was impossi- 
ble, therefore, and if even possible, it would have been most unjust. to 
have required the private banks to callin their notes, and pay in specie 
leaving at the same time, this great Leviathan, the Bank, to continue 
its paper issue at will, not subject to the same metallic convertibility. 
(hear). In touching npon this subject, he must say that his opinions 
had been much misunderstood, both within and without the walls of par- 
liament ; and if it were not too great a trespass upon the house. he 
should wish to take this opportunity of explaining hims-lf. (hear, heur ) 
The hon. Alderman (Heygate) had said, that if gold were the index of 
the depreciation of the currency, then bis (Mr. Ricardo’s) argument 
founded upon it, might be good, and that the sacrifice of 3 or 4 per cent. 
in the value of the currency was small in the estimate. Now the whole 
difficulty which arose referable to his part of his opinions, was as to the 
meaning of the word “ depreciation.”’ Suppose, then, he would ask the 
honourable alderman, that the only enrrency in the conntry was a metal- 
lic one; and that by clipping, it had lost 10 per cent. of its original va- 
ue, and that the sovereign only retained 9-10ths of its mint metal, then 
he would say that the sovereign became depreciated 1-10th. Now it 
was quite possible that, notwithstanding such a depreciation, the gene- 
ral operations of trade might so alter the relative valne of money, as to 
make the clipped sovereign comparatively of greater value in the mar- 
ket, than it was nominally before the reduction in its weight. and that 
ought to be considered iu the examination of his argument. With refer- 
ence to the currency, he had said, and he now repeated it, that the price 
of gold was the index of the depreciation of the currency, not the index 
of the value of the currency, and there he had been misunderstood. If, 
for instance, they kept the standard of the currency of the country at the 
same fixed rate, and that by any process of depreciation that currency 
had fallen 5 per cent., that fall, and no more, would constitute the altera- 
tion in the price of commodities governed by the relative valne of money. 
He had before said, that in such a case the variation could only be 5 
per cent.—that amonnt would make it par, and he said sostill. This 
proposition, though general, was yet fixed and undeniable, and was not 
the less forcible, because he was aware that there were many causes 
which must at all times and in all counties operate on the value of gold— 
no country was free from the operation of such canses. Trae the Bank 
might have controlled the par of gold, and prevented the liability of the 
alteration in the price beyond the 5 per cent., which was the difference 
in the value of money in the year 1819, when the bill passed, The Bank 
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might, he must repeat, have carried on their business with their coffers 
of builion as they stood in 1819, and only increasing the price of goods 5 
per cent, in the manner, aud for the cause, he had mentioned. He was 
perfectly aware that there were other aud always working causes affect- 
ing the value of commodities —the cheapness fof their production at one 
period compared with another—the discovery of new improvements in 
machiuery—a_ superabuadant harvest ;—all these causes, he admitted, 
must have their operation upon the value of goods. It wat also impossi- 
ble to deny, that in the present state of the world, the dirturbances in 
South America might bave impeded the due and regular supply of the 
precious metals for the necessities ef Enrope, so as to enhance their va- 
lue, and affect the price of commodities ail over these parts of the world. 
When he said, therefore, in 1819, that the variation of prices could not 
exceed 5 per cent.—the difference in the then valine of the curreucy to 
make it par—he did not mean to include all those o:her operating cau- 
ses to which he had alluded, although it was insisted, that be had laid it 
down as an unerring proposition, that gold could never vaty any more 
than the variation in the price of the commodities with it measmed, 
Now, the fact was, that he had never denied gold to be in itseif a varia- 
ble commodity. On the contrary, he had admitted the principle of 
that variation in one of his pamphlet, which, if not intruding too much 
upon the house, he would now quote. (hear.) What he had said was 
this —that when the standard they used was gold, it was only subject te 
such a variation as that standard was itself exposed to from its nature, 
aud that against such a variation there was no possible remedy. That 
the difference in the value became considerable according to the circunt- 
stances of different periods—for instance, at moments during the late 
war, when, on particular aud urgent occasions, it became necessary to re- 
mit large sums in silver and gold, then the variation in the value became 
very considerable. This only proved that gol and silver did not con- 
stitute an undeviating standard, that they were subject to deviations in 
value, which did not perhaps belong to other commodities which had 
been described, and that if any better could be devised it ought to be 
substitated in their place. But that while these metals constituted the 
standard, the value of the curreuey ought to be made to conform to them 
as closely as possible. Whenever the market price was above the Mint 
price, then the corrency was depreciated. Such were the arguments 
which he had always advanced, and he still adhered to them. He hoped 
the honse would pardon this personal referrence to his opinions ; he was 
very averse from intruding upon their patience (hear.); but he was as it 
were npon his trial—he was held responsible in the most singolar of all 
ways; for the case was plainly this—his plav had not been adopted, and 
yet to it was referred the consequences which were distinct from it ; aud 
he was held responsible for the plan that had been adopted aud which was 
not his. (laught:r and hear.’”’) Such was the singularity of his situation, 
and if the house would indulge him by permitting one more reference of his 
opinions expressed in the house in the year 1919, he should have done with 
that part of the argument which was strictly personal. (hear.) What he 
had said in his speech during the former disenssion on Mr, Pell’s bill (and 
he quoted it now from the usual channels ofinfermation, the Report). was 
this—that he should recommend the Bank to reduce their issnes (if they 
meant to reduce them) cautiously. What he was afraid of was that they 
would make the reduction too rapidly. He recommended them not to 
commence their preliminary arrangements by making purchases of bulli- 
on; but on the contrary that,if they had as machin their offers as he 
gave them credit for possessing he should baldly recommend them to 
sell, and nottohoard. Such were his expressions in 1819. Now were 

his recommendations adopted? They were not. Why, then, was he 
to beheld chargeable for results over and above the effect of the actual 
depreciation of the currency as it existed at the time? Having ex- 

plained these personal allusions, he should now say a little upon the 

general question, which had not, in his opinion, been very fairly argued, 

A constant reference had been made to the extreme point of the des 

preciation in the carrency, which they knew occarred in the year 1813 ; 

and Mr. Peel’s bill had been argued apon as if it had been passed in 

that year, This was a-most unfair way of arguing the qnestion, when 

they ought rather to come at once to the consideration of the state of 
the currency as it existed at the time when that bill was adopted. 

(hear, hear.) What was that state of the enrrency? It was left en- 

tirely under the management and control of a company of merchants— 

individuals, he was most ready to admit, of the best character, and ac- 

tuated by the best intentions; bat who, nevertheless—and he bad de- 

clared plainly his apprehensions at the time—did not acknowledge the 

true principles of the carrency,and who, in fact, in his opinion, did -not 

know any thing about it. (a laugh and hear.) This company of mer- 

chants were, then, invested with the management of this great and im- 

portant machine, on which the welfare of the country and stability of 

its best interests so materially depended. They were the men who had 

the power of making their one pound note worth I4s., or 17s., or 183., or 

19:., as it had successively been under their guidance between the years 

1813 and 1819. In the latter, the system had so operated as to bring 

the eurrency within some thing like 5 per cent. of its par value. The 

time was then favonrable for fixing some standard which was likely to 

save the country from the vacillation of such a system as that which had 
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previously so much affected it. The time had then arrived (in 1819) a! 
fixing a standard, and the only consideration was as to the selection © 
the particular standard which onght to be adopted. They had two 
courses of proceeding open to them on that oecasion ; one Wa either to 
regulate a standerd by the price of gold at the moment, or to recur to 
the ancient standard of the country. If, in the vear 1819, the valne of 
the currency had stood at 14x, for the pound note, which was the case 
in the year 1813, he should perhaps bave thooght that upon 4 balance 
of all the advantages an disadvantages of the case, it would have been 
as well to fia the currency at the then valne, according to whicl all exist- 
ing contracts had been made; but when the operations of th® Country 
had brought the carreney within 5 per cent. ofits par value, the only 
consideration was, whether they shonld fix the standard at 41. 2s., the 
then price of gold, or recur at ouce to the old standard, which was, af- 
ter ail, the preferable course. Under ali the circumstances, he thonght 
they had made the best selection in recurring to the old standard. The 
real evil had been committed in 1797, and the opportunity of mitigating 
its consequences bad been lost by the conduct enbsequently pursued by 
the Bank ; for even after the first suspension, they might, by proceed- 
ing upon right princivles in managing their issues have restored the 
prosperity of the country, by keeping the value of the enrrency at or 
pear par. It might be asked, how theyconld have done so? His reply 
was, that as quantity regulated the price of every thing, both in the va- 
Ine of the harvest, and in the price of the currency, and more, perhans, 
in the latter than in any thing else, whoever possessed the power of re 
gulating ‘hat quantity conid alwavs govern its value, and make, in the 
case of the enrrency, the pound note, as he had said before, worth 14s. 
in silver, or two sovereigns in gold, unlese the Mint. by opening to coin 
for the pathic, counteracted the operation of the Bank issues. Be pur- 
suing a wise and prodent course, the Bank might have so regulated its 
affairs, as to have ler’ the curreney without any, orif anv, a very slight 
depreciation since 1797 downwards ; they might, in fact, have at one 
and the same time governed the Mint and market-price of bailion, and 
the foreign exchanges ; but, unfortunately, they had not taken the ateps 
necessary for that pnrpose. Wirth respect ta the bill of 1819. he mast 
sav, that he never regretted the share which he bad taken in the mea- 
sure. (hear ) the hon. member (Mr. Western) who had broneht for-* 
ward this motion had dispnted the propriety of the standard recognized 
by that bill, and contended that the value of corn would have formed a 
better and more fixed standard. His reason in surport of such an opi- 
nion was, that the average prive of corn, t ken fora series of 10 vears 
furnished a less liability to variationthan the standard of gold did. He 
did not perfectly comorehend this part of the hon. member's argemert 
Either he meant that the country onght to have a fixed metaliiestandard, 
regulated by the price of corn each year, as dedaced from the average of 
the 10 previous vears, or else by an averace for 10 years, determi- 
nable at the exviration of every 10 vears. Now, in any war in which 
the average could be taken, according to either plan, there wonld be a 
considerable alteration—a vrobable variation of 10 or 15 per cent. 
(Mr. Western here signified his diseent.) He was extremely sorry .to 
have mistaken the hon. member, and he would not presse this part of 
his argument. Bot taking the average price ofcorn as the moasure of 
valne was a most mistaken principle. The hon. member (Mr. Western) 
had indeed quoted in support of such a measure of value the concorring 
authorities of Locke and AdamSmith. who had asserted that the ave- 
gage vice of corn duringa period of 10 years wae a less wariable stan- 
dard than gold was ; and in sapport of the opinion, the prices taken ae- 
coding to such an average were quoted. But the oreat falleew in the 
argumert was this that the parties sopmosed the monee, arcording ta 
which they fonnded their epinion of the immutability of the «tandard of 
corn, was in itself an invariable criterion of eqnal value in esch of the 
years during which the average was strack. Unless the medium repre- 
senting the corn could be asserted to be invariable in its valine, 
con'd the corn be said not to have varied in its relative 


. value? (hear 
hear) Uf they must admit the medinm to he carlebieo—end oho 


could deny it?—then what became of the argument? (heer, hear.) 
Se far from believing comm tobe a better measure of valne than gold, 
he believed it to be a much worse one, and more dependent 
riety of fluctuating causes for its intrivsie value. 
fact? tu voprlons conntries, 


how 


noon a va- 
What was the real 
they were compelled to grow cornina 
worse qualityot land than in places where there was not the «ame 
demand for subsistance. Ta such places, then, the price must rise 
to remunerate the grower, or else the commodity must be procured 
from abroad by an application of captial. There were many cances 
operating on the value of corn, and therefore making it a variable 
standard. Improvements in husbandry went te cheanen it pal 
veries of the efficsey of new manure, the verv improvement of a 
thrashing-machie had a tendency to lower the price A ain, the dif- 
ferent expense of production, according to the exvital necessary for eul. 
tivation. and the amovnt population to he anoplied, had a tendeney to 
augment the price So that there were always two canses overating, 
and contending with each other, the one to cheapen and the other to in- 


erease (ue price of the commodity ; how, then, could it be said to furnish 


POOP BORO FE MO TEE COCCROOE DOE DONO AEE DD GI OP 


OOOO EOE AOE EAE 


“ae . 
POPE a, date aenenrne 


eee aeree 


the least variable standard ? (hear, hear.) It was a part of Adam Smith’s 
argument that corn wasa steadier criterion, because it generally took 
the same quantity to furnish one man’s sustenance. That might be, bat 
still the cost of prodaction did not the less vary, and that must regu. 
late the price. True, that the demand might, by and by, angment the 
supply, and Ly the process of augmentation altimately level the price : 
a greater demand for hats or for cloth would, in the first instance, raise 
the prise: but the demand continuing, would throw more capital into 
the manufacture of the two articles, and thereby excite competition, aud 
redace the expence; the stimulus tothe production would have that ef- 
fect, and there was no wav of connteracting this geverallaw. The hon. 
member (Mr. Western) had entered into au elaborate statement, to assimi- 
late the amount paid at different periods in taxation, to the value of 
quarters of wheat, varying considerably, according to the depreciation 
of the currency. Now, if these calenlations, and the mode of applying 
them, were of any value, they must apply at all times as well ax atthe 

present. Let the hon. member. then, extend his calenlations a little 

over former times, and see bow his reasonings avphed. Now, if refers 

ence was made to three partien! « years, which he should uwame, the hon, 

gentleman's calculation would look alittle differently from what it did 

at present. The price of wheat was, in 1796, per querter, T2s.; in 

1798, (only two vears afterwards). it fell (60s; iv 1801, (and during 

the whole of this period the curreney was searcely ay a!) altered in value) 

it rose ashigh as 118s. hear.) Thie was the eno:mrnas finetnation of 

only three years. Here. then, the bonse had the expeiience of so short 

a period as three vears, and of (he va iations of price in that time. Vet 

the hon. gent. Inhis argument, had assumed that the price was per- 
manent as it now stood. He (Mr Ricardo) thonght it was by no 
means permanent; he anticipated that it would rise: and, indeed, if 
the present was not a remunerating price, it was impossible that it 
should not rise; forin no case wonld production go on for any length 
of time without rennmerating prices. The alteration in the qnarter of 
wheat, then, in 3 years was as the deff-rence between 50s and 118s. Bat 
in 1803, when onr currency was much more depreciated than in either 
of the former years, the price fell again to 56s 
196<; and in 1814 and about 73s. 
and constant, 


In 1810, it attained 
The variations, in short, were infinite 
(hear, hear.) Then with regard to the price of flour, he 
should have thought that the hon. gent. wonld have thought it worth 
his while to ingnre a little more as tothat article, But the hon, gen. 
tleman’s argument seemed to assume that no other prices were import. 
ant bat those of grain. Now he (Mr. Ricardo) had ascertained. that in 
the vear 1801, inthe month of July, the Victnalling-office at Deptford 
paid 124s, for the sack of flour. Ta December of the same year, they 
p.id only 272s. Tn December, 1802. they paid'tor the some commonity 
and quantity 52¢; io December, 1904, 89s ; and in subseqnent years 
the price per sack was snecessively 99s,---59s.- in short, as uncertain as 
possible. (hear). All these details tended to show that the price of 
corn, was verpetnally fluctuating and varving: and it would oniv be 
wonderfnl if snch were not the case. The hononrable gent. had ‘said, 
that he hoped no mewher of that house wonld, with a eontrary con- 
viction ov his mind, refuse, from motives of mistiken pride or prejn- 
dice, to acknowledge any former error into which he might have fallen, 
in the consideration of these snbjects He (Mr. Ricardo) could asssure 
that hananrabl> gentl man, eo far ashe himself might be enpposed to be 
concerned, that he wonld not allow anv fooli h p ide of the sort to 
operate with him, The heronrabie gentleman had remiuked, at some 
length, on the evidence which had been furnistied to that house by 
Mr. Tooke, with resrect to abandance of comm dities aud iow prices, 
Those prices were said to have fallen very considerably more than 10 
per cent.: but Mr. Tooke exnressly said, that of the commodities 
he mentioned, there was not one for the depreciated vaine of which 
he could not well acconnt. The quantity of all articles of consump. 
tion which had been bronght into our markets during the time that 
gentleman spoke of, exceeded the quantity furnished in any former 
period; and there were some of the important articles, the prices of 
which had continned to fall ever since, as sugars and cotton. But 
surely this conld not he matter of surprise, when the house looked at 
the angmented quantity. The ben gertiem nm had dwelt much on the 
injary which he conceived the conntry had sustamed in) ce nsequenece 
of loans that had heen contracted for, at periods when the prices of 
the public funds were low ; and the calculation of the hon. gentleman 
was made in the valne of quarters of wheat at the corn orices of those 
times. Then the hon. genleman took the 


tise 
peace, and said, “in order to 


of the fonds since the 
av that stock at the present value of mo- 
ney. Treanire such an additional number ofqnarters of corn.” He seeme 
ed ta think that the principle of all this was quite clear. But if he (Mr, 
Ricardo) was right as to the increase ofcommodities in the meanwhile, 
the principle of the hon. gentleman’s calenlation was by no means cere 
rect Anv body who heard the honourable geatioman’s speech wonld 
natorally have snprosed that the rise in the price of the funds was ne- 
cessarily connected with the increased valneof the enrre nev. 
could nat be <o,. Dorine 


as low 2853; and afte: wa ds ther rose ta 97. 


But this 
the American war, the 3 per cent. consols were 


What therefore, conld 
the value of the currency have to do with the price of the funds? Ifa 
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man wanted money upon mortgage now, he conld raise it readily at 4 per 
cent, ; whereas during the continuance of the late war, he was obliged 
to give 7 or 8 per cent., and to procure the money, after all, in a round. 
about manner. The whole of the argument might be reduced to the 
statement of a single fact, which wax this—they who invested sums of 
money in the funds at this day wonld get a low interest in retorn; 
those who had invested during the wa obtained a large interest. With 
respectto an argument which hed been advanced by the honourable 
member for Shrewsbury, he (Mr. Ricardo) was sorry he conld not 
concer in it. Itwas contended by that hon. gent. that the alteration 
in the value of our oarrency was betweea two andahalf and three 
millions. The case might or might not be so. He did not know what 
deta the hon, gent, proceeded on ; but the question evidently was, how 
the alteration affected contracts? This was quite clear that any alte. 
ration effected in the value of our curreney miist, of necessity, effect 
one party or the other to such contracts ‘hear ) : but this wasan effect 
perfectly natural and inevitable He did think that the agitation which 
had been excited, according to the honourable gentleman, bv the adop- 
tion of the measu:e through which such a change had been eff=cted, they 
were not af that moment taking the hest or most advisable means of al- 
laying. (hear) Such a proposition, he must say, was calculated to 
awaken and renew that agitation, which he had hoped wonld, ere this, 
have subsided. [t was ca'eulated todo much mischief. (hcar.) If 
there were any chance of the honourable eentleman’s mation obtaining 
the support of the honse, its success must be attended with that eff ct 
which, on the preceding evening, a right hon. fiend (Mr. Hacki<con) 
had ably pointed ont. Every person would he eager to vet sid of money 
which was to be rendered liable to an exces-ive and immediate depreci- 
ation. Every one would be anxious to withdraw it as it were, from a 
earreney of which he must anticipate the fate: he world he directly em- 
barking it in shies, goods and prepe:ty of anv kind that he might deem 
more likely to retain a steady value than money itself. He (Mr. Ricardo) 
believed that the measure of 1819 was chiefly pernicions to the country, 
on account of the antounded alarms which it created in some men’s minds, 
and the vague fears that other people felt lest something shonld oecur, 
the natare of which they could oot themselves define, That alarm was 
now got over; those fears were snbsidine: and he conceived that asthe 
depreciation in the valne of our currency which a few vears ago was ex- 
perienced conid not possibly return npan us in fotore, if we persevered 
in the measures we hid taken, it wonld he the moet onwise thing in the 
world to interfere with an act, the disturbance of which most nnseitie the 
great principle we had established. His hon. friend had stated that he 
thought the alteration in the value of the cnrreney was abont 8,000,000. 
or 42i. per cent. The truth of that calenlatiqn depended on the hasis 
which it proceeded nyon, The hichest mice ta which, of late veare, 
cory bad ever risen in this country was 41. 198, wer quarter At that 
time even the Bank note was depreciated only 29 ver cent.: and at that 
rate of depreciation 51. 10s. paid in that eurrenew most have heen wornh 
31. 17s. Now, if 51. 10s. were worth only 31. 17s. 100) mnet hare heen 
worth 791. Tf 1001. was really worth 701, he (Mr Rieard ) shenid 
say that bere was a depreciation of $01., and not 42! rer cert. (hear, 
hear.) Tue fair conclusion wonld perhane be. that Bank notes were at 
the time in question devreciated about Sl. per cent. He thonehr that 
even in 1813 the alteration in the valne of money was not quite 40 ner 
ceot. Bat it was impossible to know exactly what it had been, or to as- 
certain whether th: parer currency had fallen on'v as much as was eqn'- 
valent to the difference between the value of a paper aud of a gold 
cireulation; or whether a nart of the effect produced might not have heen 
owing to the increased demand for, and consequently inc eased valne of 
gold. ‘Tospeak with precision, therefore, of the valne of money at ony 
particular period, was what no man could do; bat when an honourable 
gentleman spoke of demeciation, there was always a standard hy which 
that might beestimsted. Bat his hon, friend had eaid he did not like to 
alter the siandard, and therefore objected to the amendment of the -icht 
hon. gent. apposite (Mr. Huskisson), because (the said) it gave him ne 
security that we shovld not, at some time or oher, have recourse toa 
system similar to that we adopted in 1797. In short, his hon, friend ex- 
pressed his fears that the standerd of value. under that amendwent, 
would not be invariably attended to: and consequently declared that ‘he 
amendment did not go fa: enengh to saticfe bm Now, with the same 
breath, his hon. friend added, most inconsistently, that he would vote 
for the motion of the hon. member for Fesex. which profeecediv went to 
alter that standard. (hear, hear.\ The hon gentleman then conelnded 
by epologizing to the house for the length at which be bad trespassed on 
their indulgence. 


Mr. H. GURNEY shortly re-stated, inexplonation, the observations 
he had made relative to the isenes of 11. notes by the Bank of Engiand, 
and the countrs banks respectively, 

Mr. J. PEARSE addressed the house, bntin atone of voice which 
earried very few of his observations as far as the gallery. He said, that 
with respect to the operations of the Benk, in reference to the bill called 
Mr. Pee'’s bill, be had himvelf offered to that house already, every areu- 
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went to exact a forcible measure. (hear.) The honourable member for 
Portarlihgton had charged the Bank with error and indiseretion in having 
become too extensive purchasers of gold, in consequence of the passing 
of the act in question. The fact, however, was, that the Bank were quite 
passive in taking the gold from the merchants who offered it for their 
purchase. The. consequence however had been, that bullion had been 
paid whenever it had been demanded, and that au issue of 10 or 11,000,000 
of gold sovereigus had taken place, (hear. hear.) Ever since he (Mr, 
Pearse) had been connected with the establishment, he had been in- 
variably against all forced or artificial measures. The circumstances 
which had chiefly led to the late high and the existing low prices, and 
plenty of gold, were, perhans, these :---1n 1797 the conntry was pretty full 
of gold. During the ensuing year some gold, in small quantities, was 
sent out of the conntry, to pay a few balances, such as purchases of 
corn and other commodities. As fast as that gold went ont of 
the conntry, the qnantity of bank notes issued (as it appeared 
bv the returns made to the honse) was increased. Upto the year 
1810, which was 13 vears after the suspention of cash payments, 
gold enough was left in the country to pay all its foreign balances, 
In the end of the vear 1913, the war had become excessively ex- 
pensive, and very large quantities of wheat were purchased, Still, 
however, sufficient gold was left in the country to pay the same balances ; 
bat it was at this period that it obtained its excessive price. In foar 
years afterwards, when the war and these several causes ceased (none 
of those being, as he shonld contend, any depreciation of the currency 
produced by issnes of banknotes), guld fell extremely. When peace 
returned tous, andtrade became more regularly settled, the exchanges 
became gradually more favourabletous. The issne of Bank notes in 
the meantime certainly cantinned, but it was with great regularity. Io 
fact. the Bank had no means, no power of making forced issues, In pro- 
portion as the nominal value and the trading value of gold were 
differ nt, the transaction between man and man were more or less 
affected; but the issnes of Bank notes were kept up, always with 
reference to the standard price of gold. He wonld assert, that as 
the Bank had never forced an issne, so neither had there ever been 
any depreciation in the value of their notes, with reference to the 
price of old. (hea . hear.) He did not kuow whether Mr, Ricardo 
was a member of the Ballion Committee, which many vears ago recom- 
mended areturn ta a gold standard of value (Mr. Ricordoa said across 
the table. that he was not.) Then he (Mr. Pearse) really did not see 
why that hon on oble eentleman shonld alwavs feelhimself so particular. 
Iv called neon to reoe! every attack that happened to be made against 
the bili in question. (hear, hear.) To be sare, the lamns of gold bullion 
were technically termed Ricordos (a laugh:, and that was, perhaps, 
sifficient to ace oot for the hon, geotleman’s taking a nominal, if nota 
lively interes: in the measure, 


Sir F. BURDETT began his speech by observing, that the manner 
in whieh his hon. frien! (the member fur Essex) had brought his motion 
forward, did show (as every other pablic act of that hon, gent. had not 
failed to manifest), chat when his mind was once made ap to any subject 
—when it was once prepared for any task which he was ahont to pare 
eve, having in view only the pubic good, he was animsted by that 
firmoess of mind, and that integrity of purpose, which, anited to the 
avprobation of his own conscience, rendered him unmindtul of all the 
observations which cach a condvct might excite, and disregardful of all 
the hostilities which it might provoke ia others. (hear.) To that 
honourable centleman might be applied those words which were said of 
the early period of the lite of a great man of former times— 

“s utenuque ferent ea facta minores, 
** Vinect amor patria.” 





(hear.) He wonld not go on with the quotation; but sure he was that 
his honourable friend would at all times persevere iv that which he con- 
sidered to be his daty to the country, regardless of whatever might be 
urged against him in other places. With this feeling towards the hon- 
ourable member for Essex, he must take the liberty of differing a little 
from the honorable member for Portarlington,who seemed to hint some- 
thing like disapprobation with respect to the conduct parsned by his 
honourable friend, He (Sir Prancis Burdett) was the more surprised — 
considering the hon. member for Portarlington as a friend, in general, 
of free diseassion—that he shonid eptertain au opinion that the fair- 
speaking of honest trath and of a man’s mind (and especially of a Mem- 
ber of Parliament’s mind) could by possibilty have any other but a bene- 
ficial effect. The hon. member for Portarlington said it was a mistake 
to suppose that the great distress of the country arose from a decreased 
currency, bnt contended that it was mainly attributable to the quantity 
of productions in the market, Thtn he went on to show the great fluc- 
tuation of prices; bathe did not deny the distress; nor did he state 
that the different periods of which he had quoted the prices of corn were 
accompanied with those circumstances of unparallelea distress which 
distinguished the present times. The hon. gent., however, had tral- 
added, that there was a great distinction te be made between the dey 


meot which be could bring against it. His great objection was, thatit 3 preciation and the value of money. But when the bon, gentleman, ia 
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his consideration of the whole effect of this measure, by which the cir- 
cnlating medium of the country had been so much decreased, estimated 
the whole amount of that effect at 101, per cent. or 20 per cent. on prices 
(or whatever his calculation was,) it did appear to him (Sir F. Burdett) 
that the hon. gentleman, if he supposed that the loss to the public was no 
more than wonld result from this 101. or 201. per cent., he was totally 
mistaken. (Mr. Ricardo expressed his dissent from this statement.) He 
(Sir F. Burdett) appeared to bein error im the statement he was making, 
and therefore would not pursue it. But suppose that any portion, say 
one-fifth, of the cireulating medium of the countsy had been withdrawn, 
he (Sir Francis Burdett) contended that the effect would be to decrease 
the whole income of the productive classes of the community —the 
agriculturist, the manufacturer, and the merchant—in the proportion 
of one fifth. Taking the gross produce of the income of the productive 
classes at 600,000,000). (and for aught he knew it might be more), then 
if one third (and he apprehended that one third of our cutrency bad ac- 
tnally been withdrawn), if one third of their circulating medium were 
taken away, the loss to them would not be in proportion of that one 
third merely, nor any thing like it. Bat it would be a loss of income, to 
the productive classes, of 200,000,000. (hear, hear.) That was the 
proper way of looking at the thing. They had no answer for all the debts 
which had been imposed on them during the period of the greatest de- 
preciation. They required to be allowed to pay in proportion; aud 
not only was this uot an injustice, but it might be the destruction of 
the country if they attempted discharge them in any other way. 
Now, with respect ta the injustice, as it was called, that would accrue 
from a revision of the currency and an adjustment of the contracts be- 
tween the government and the public creditor, Good God! did any 
body believe that, after dealing ina depreciated currency for 22 years, 
there would be any injustice, on the alteration of the standard, in making 
allowance for that depreciation. The taxes had been imposed in this 
depreciated currency, and conseqnently their nominal amount had in- 
creased in proportion ta the depreciation: the civil list had been 
augmented to meet the reduction in the standard; salaries aud allow- 
ances out of the public revenne had been increased in the same ratio 
from the same cause ; all the expenditure of Government was settled 
with a view to the depreciation; all contracts. between man and man 
were affected by it; and conld there be any iujnstice in taking this into 
consideration, when we began. to be pressed down by the evils of a 
change in our money system? What injustice could there be in demand - 
ing a reduction of the nominal amount of the taxes, proportioned to the 
rise in the value of the standard, as their nominal amount hod been 
increased in proportionto the depreciation. The people, at the time 
when these taxes were imposed, when the government expenditure was 
increased, and their own contracts were formed, were aware that 
a change had taken place in the currency, thongh they could not then 
ascertain its nature, or seen into al! its consequences, This change they 
called high prices. With a view tothose high prices, therefore, every 
mortgage was entered into, every family arrangement made. every pro- 
vision for childien settled, and every contract formed. Ail parties, 
both debtor and creditor, both those who were topay and to receive, 
carried on their transactions and atranged their plans in the confidence 
that high prices would continne, or, in other words, that the currency 
would not be altered. What injustice was there, therefore,—since we 
had now altered the standard—in taking into view this mass of contracts, 
plaus, engagements public and private obligations, uational burdens, 
and official incomes, which had arisen during the high prices, and under 
a belief that the standard would not be again altered? When gentlemen 
talked of the injustice ofinterfering with existing contracts, they onght 
to recollect that the injnstice did not begin now. They ought to have given 
due weight to their principles, aud paid a proper deference to their moral 
feelings, when they originally allowed the standard to be altered by the 
measure of 1797, But then, when they permitted the conditions of all 
contracts to be altered, they never thonght of that injustice which they 
now brought forward as a bar to the present motion. Nay, from a 
blind confidence inthe minister, they gave their votes in favour of an al- 
teration in the standard, and thns laid the foundation for all those evils 
under which the ceuntry now laboured. Reference had heen made by a 
right hon. gent. (Mr. Haskisson) to the proceedings with respect to the 
currency in King William's time, and it had been broadly stated that si- 
milar calamities had been the result of similar causes both then and now. 
But notbing could be more opposite than the two cases, either in respect 
to the amount of calamity experienced, the nature of the transactions ont 
of which itarose, or the conduct and principles of the Government by 
which it was met. At the period when King William restored the cur- 
rency, the silver was clipped and reduced in value, but the whole of the 
currency was not depreciated It was only the silver coin that was de- 
based, the gold maintained its standard qualities; and out of the 
9,000,000 of money in circulation 4,000,000 were gold. The good gold 
circulation for some time sustained the bad silver; bat when the deteri- 
oration of the latter came to be generally known, it fellin price, and two 
standards were formed. What did the minister of William do in this 
eme'geucy? He did not get the Bank to issue paper, and then empower 
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it to stop payment ; he did not force the deteriorated currency on the coun- 
try ; he did not declare that the bad silver should be a legal tewier, as 
bank notes had been declared by the restriction laws. No: instead of 
keeping the debased money in cirenlation, he recalled it; instead of 
making it legal tender, he pdssed severe laws, and inacted heavy pena- 
ties against those who should receive it. (Arar.y The ministers of that 
day even took to themseives bi me for not being’able to recall it as early 
as they wished, and endeavoured to protect the public from the frands 
and cheats resalting fromit. They went further. They not only cried 
down the bad money, but they offered to receive it in the taxes, Cartied 
it to the Mint, and récoine! it. Even fora considerable length of time, 
when this elipt meneyv was prohibited from circalation, tt was received 
in payment into the Treasury at its nominal valine. What analogy was 
there between conduct like this and the me snres which had been adopt- 
ed in and after 1797? The former showed honesty and integrity: it was 
intended to preserve, not-to alter the standard; while the measures of 
the present period introduced as complete a change into the standard as 
if the coin had been debassed by act of Parliament in 1797, and raised 
since 1814, It was in consequence of the debasing of the coin in the time 
of King William, and proposals for restoring it, that the controversy so often 
aliuded to arose between Mr. Locke and Mr. Lowndes. The latter deciared 
that bullion had risen in value, hecause the silver coin had fallen. “ No, 
(said Mr. Locke,) ballion has not risen, but the currency is debased.”” Asa 
remedy for the evil, Mr. Lowndes, consistently enough with his theory, 
proposed to alter the standard; for it should be remarked that the 
standard had not then been altered asnow. Mr. Locke, on the other 
hand, contended wisely and irresistibly, that the remedy was not to be 
found in an alteration of the standard, but in a restoration of the coin 
to its legat weight and fineness —that an alteration of the standard would 
create the greatest embarrassment, aud ’° accompanied with the great- 
ext injnstice. What Mr. Locke so strongly objected to, we had twice 
done ; we bad altered the standard in 1797, and, by the measure pursued 
for the resumption of cash payments, since 1814. The clipt money of 
that period conld be objected to; it was not the lawful money of the 
country : the deteriorated currency of 1797 was declared a legal tender. 
Mr. Locke ably stated those reasons for not altering the standard, which 
ought to have oceurred to onr Ministers for not passing the act of 1797. 
It would he said, afterall contracts. Those whoowed money would pay 
less than they engaged to pay, and those who were creditors would re- 
ceive less than they had stipulated to accept. We had altered the stand. 
ard twice,: and were now suffering from the consequences of changes 
that micht have been foreseen. The question was, how in present cir- 
camstanees, injustice was to be avoided, and onr distress removed. It 
could not be dénied, that g creat part of the public debt was contracted, 
in a depreciated currency. The hon, member for Portarlington had ad - 
mitted this, and stated that in 1813, the pound was about equal to It 
shillings, at which it might have been retained. That was probably 
what his hon. friend (Mr. Western) would have proposed. There was 
no room to doubt that by neglecting this fact, aud restoring thé curren 
ev to its ancient standard, without making allowance for the previons 
depreciation, the greatest injusti¢e was done to all classes of the commu- 
nity, but especially to the indastriows classes. By continning to support 
the act by which these evils were produced, the injustice was perpetuated, 
When he spoke of Mr. Peel's bill as the canse of the evil, he merely al- 
Inded to it as the consummation of a system which had worked their chief 
effects before its enactment ; and, consequently, that bilfin itseif could 
no more be justly accused of prodnsing our present distress than the lamb 
of giving disturbance to the wolf the year before it was born. In entering 
on the inquiry proposed by the motion, the committee would not there- 
fore confine itself to the consequences of that measure alone. All the 
difficulties of the country, arising from legislative interference with the 
cnrrency since 1797, must be looked in the face and fully examined. No 
man conld deny that great injustice was done and overwhelming calami- 
ties experienced, and itsurely conld be no sufficient answer to a call tor 
inquiry into the extent of the evil and the nature of the remedy—that 
his Majesty’s ministers had resolved to do nothing—that they had deter. 
mined to let the country sink or swim, rather than re-open the question, 
The hon. bart again reverted to the proceedings with respect to’ the cur- 
reney in King William's time, and showed net only the difference but the 
contrast between them and the late measures. The two cases had nota 
feature of resemblance either as regarded the state of thecountry or the 
conduct of the Government. The ministers of that day endeavoured 
to prevent any alteration of the currency. The ministers of the 
present day thonght nothing of the public injnstice they were commit- 
ting, or the national suffering they were creating, but had been solely 
occapied with the idea of gettingas much money as they could from the 
Bank, and thus obtaining the means of accomplishing theit projects at 
whatever sacrifice of the general interests, When the silser cein was 
cried down in William’s time the debased money amounted only to 
5.000,0001., circulating with 4.000,0001. of good gold ecuriency, 
When, in 1814, measures were taken to restore the standard, we had 
70,000,0001. of a enrrency, including Bank of England and country 
bank paper, without a single farthing of good coin. Here, therefore, 
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appeared something like a conspiracy between the Bank aud the Govern- 
ment to alter the circulation, and to cheat the industrious classes. Wheu 
be thus expressed his opivions of the mischief occasioned by the aitera- 


"tions of the standard, he was not bound to say that he agreed iu any spe- 


cific plan by which they might be connteracted. He was inclined to 
wait the result of inquiry; and he would say that no man had done a 
greater service to his country than his honorable friend (Mr. Weste:n) 
in proposing that inquiry, and making the question the subject of fair 
discussion. Nothwithstanding the opinion of the hon. member for Por- 
tarlington, he for one would say, that he apprehended no evil from the 
fullest discussion. The most learned and most able of those gentlemen 
who devote themselves to questions of this kind, had not made up their 
minds on what it was proper to do to meet an evil which they all ac- 
knowiedged. Was it fit that the house should separate in this state of 
uncertainty ? Was it fit that the country should see them anable to come 
to an agreement ina matter so pressing to its welfare or relief? Tue 
public mind was restiess and uneasy; was it preper that no resolution 
should be takea before the prorogation, to allay its anxiety orto guide its 
jndgment? All the causes hitherto brenght forward to account for the 
pubiic distress, bad been fonad inadequate or fallacious, First we were 
told, abant eight years ago, by the noble lord opposite, that our calami- 
ties were occasioned by a transition from war to peace. The honest 
country gentleman belived for the time in this declaration; nor did he 
(Sir F. Burdett) blame them for ihe confidence whichthey generaliy re- 
posed in ministers, to whom they justly ascribed saperior means of know- 
ledge on most subjects. It was natural, therefore, that they should give 
their confidence to the minister of the day, and it was perhaps fortuuate 
that they were little disposed to interferecaptiously on questions which 
they fiad not studied deeply. When he spoke thus, he did not mean to 
deny that there might be a corrupt acquiescence,as welias a laudable 
confidence, and that for “ gifts which blind the eyesof the wis¢,” some 
might surrender their judgement to the minister. To auch he now 
made no allusion—he spoke of voluutary and unbought confidence ; 
and certainly no minister had ever made more extensive demands 
ov the liberality of his friends than the noble lord. No minister 
ever took less trouble to give them consistent reasons for following 
him+-no minister ever got'their sanction to measures formed with so 
little consideration. (hear, hear.) Iu proof of this, be might alinde 
tuhis motions and projects this session, which had been proposed and 
abandoned with a degree of levity which scarcely gave his friends a rea- 
son for trasting his judgement. His first theory for accounting for the 
public dist: ess wasa trapsition from war to peace. That transition bad 
begun eight years ago, and had not yet reached its consummation—it was 
like the transition of human life. (hear, hear). The next canse was, an 
importation of foreign cora—our agriculture suffered because though 
corn was high, we were in part supplied from abread. A corn bill was 
introduced for the purpose, therefore, of preventing importation, and 
great apprehensious entertained by the peopie that the bill would raise 
prices, (He Sir Francis Burdett) was persuaded that the people were 
wrong in this opinion—he was persuaded that the corn fell, and was 
still depressed. The distress which this occasioned was called agricul- 
tural distress, but he was convinced that it was a distress extending 
over all the industrious classes, As the corn law passed, and princes 
fell some other theory must be invented to account for ihe general dis- 
tress, and redundancy of produce was next brought forward. Bat thea 
came the report of the agricultural committee which stated that the late 
crops were ouly average crops. Inone ycar, for au average of several 
years, we have imported 1,200,000 quarters of grain, and the price 
still continued high. For these 3 last years we had imported 
no corn at all from abroad, and our own crops at home were only 
average crops; and yet, with this apparent increase of demand, 
and stationary state of supply, we are ‘suffering from a redundant 
prodace which can obtain no market. It would appear from these 
facts, that importation rather had a tendency to raise prices these 
depress them, as prices had fallen since we had ceased to import 
the gveat trade of every country was its interual trade—the distribution 
of the commodities of its own or foreign growth for internal consump- 
tion. If the manufacturing classes were employed, they become the 
best enstomeérs of the agricultaral—they must both flourish or suffer to- 
gether. When we imported 1,200,000 quarters of foreign corn, or, ac- 
cording to a common calculation, corn for 1,200,000 people, we had so 
many actively employed in manufacturing industry, who were the cus- 
tomers of the farmers for additional articles of produce. Some part of 
such a popniation must be supported by foreigu corn. The industrious 
classes who cousumed it in our years of prosperity, are now on the poor 
rates. A great population usually employed was the glory of a country, 
but a popalation not employed at all, or employed unproductively, was 
a source of calamity. He was persnaded that the country gentlemen 
Were wrong in endeaveurivg to restrain the free trade in corn, or in 
wishing this try should b an exporting rather than an import- 
ing country. The demand for agricultural produce could only be kept 
up by a well employed industrious and prosperous population, with a 
tendency to exceed the supplies at home, and therefore requiring 
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- lord to account for the public distress. 


+ strous in their injustice as extensive ln their ruin, 


importation from abroad. By debarring them from the use of foreign 
corn, wé prevented them from having a market for their manufactures. 
We thus crippled their industry, and threw them for relief upoo 
the parish. He had thus gone over ali the theories of the noble 
A transition from war to 
peace had grown oat of date; importation of corn could no longer 


; be pleaded as a cause of our sufferings when we imported noue ; 


and the redundancy so. confidently relied on as sufficient to ac- 
count for al! our calamities turned out to be only average crops. No 
cause 2 adeqaate to. t for apparent facts, but the state of 
thecurrency. It was not a sufficient reason for not entering on the 
inquiry to be teld that ministers had made up their minds. But it was 
said the inquiry would be difficalt—an excellent reason why it should 
immediately be instituted, and a committee appointed, as the best in- 
strament for carrying it forward. It had likewise been said that there 
was no remedy but an issue of paper which would be limited. That he 
denied. Suppose the currency had been arrested as it stood in 1813, the 
ponnd note was then equal to 14 shillings, and to this extent the correc- 
tion might be made. Nor would be allow the Bank to have that in. 
flxence ever the currency which they bad before. He allowed they 
were honourable and respectable men, and that they eonducted their 
concerns as lronestly and disinterestedly as any other company, but he 
woald not instrust sach an instrument in their hands as the direction of 
the-carrency. He would uot permit them to play fast-and loose with all 
the contracts of the uation, by lowering or rasing the value of the money 
in which they were contracted. The Government should be made res- 
ponsible for the exercise of this power. He did not mean to state any 
specific opinion, or to declare a preference for any particular plan; but 
something should be done, and something must be done, tosave the in- 
dustrious classes from ruin. If the noble lord could not make by his 
mind what was the best conrse to pursue in a matter so difficult, he 
ought to confess his inability, and relinquish a situation which be could 
not fill to the public advantage. He was given to understand, that the 
manofacturers were not now making profits to the amount of the inte- 
rest of theircapital; and he gave the statement the more credit, because 
he could not see how it was possible that munufacturers should be flou- 
rishing, and agricultare in a state of such extreme distress. (hear, hear.) 
Ministers had involved the country in its present difficulties, and they 
were bound to find a remedy forthe evil: it was not to be permitted 
that the people should die under it, because the King’s ministers did not 
choose to inenr the responsibility of a remedy. It was impossibie for 
any rational man to contend, that it was fit that the house. should be 
dismissed, and the members sent back to their constituents, until all 
methods had been tried of averting the present calamities. He applauded 
the industry and the ability displayed on this subject by the honourable 
member for Essex, whose arguments and facts were equally conclusive, 
althongh an attempt had been made te cast ridicule upon them by exag- 
gerated mis-statements. He referred particularly to what had fallen 
last night from a right honourable gentleman (Mr. Huskisson), who had 
represented that the honourable member for Essex wished corn to be 
the currency of the kingdom. Such an assertion could only flow from 
an uncandid mind, and it reflected npon any body rather than upon bis 
hon, friend (Mr. Western!. After contending that the productiveness 
of the estates belonging to colleges, on which corn rents had been reserv- 
ed, supported the argument of the honourable member for Essex, the 
hon. baronet expressed in conclusios his entire approbation of the 
original motion, 





Mr. HUSKISSON explained, contending that the hon. member 
for Essex had argued in favour of acorn standard, and not of a corn 
currency. The charge of an uncaodid statement, on his part, wase@ 
complete misrepresentation. The right honourable gentleman also re- 
stated the point he had urged last night regarding the new coinage in the 
reign of William III., and regarding the point of legal tender. 


Sir F. BURDETT admitted that he might have mistaken the right 
hon. gentleman. 


Mr. ATTWOOD spoke from under the strangers’ gallery, and in a 
tone of voice that throughout rendered him very indistinctly audible, 
He commenced by an observatiun wpen the importance of the question, 
and upoo the manner in which the right honoarable gentieman (Mr, 
Huskisson) bad overlooked the ground of necessity. Whatever might be 
the distresses and difficulties of the country, it was not to be denied that 
they had their origin in the measures of government—measures?as mon- 
At this moment they 
were in the midst of their career of destruction and the object of the 
motion was, that the bhonse should enter into an investigation of 
the best mode of arresting their progress, He conld not but express 
some astovishment at the tone of presumptuous confidence with which 
the right honourable geutieman (Mr. Haskisson) had talked of public 
faith and national justice: it came from a quarter in which public faith 
and national jostice had been most grossly violated—from a quarter 
on which wast rest ail the opprobriam of the violent and injuries change 
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that had been effected. (haar.) It wasa little too much to cast impu- 
tations on his right hon. friend (Mr. Western), whose object was to res- 
tore pablic faith, and to preserve national justice—to arrest the progress- 
of destrnctive measures —to stand between those measures and their vic- 
tims—and to preserve the wreck of millions of property unjustly sacrific- 
ed (hear.) He (Mr. Attwood) contended, that the whole of the prevail- 
ing distresses had arisen out ef the measures of Government, and he pro- 
ceeded to state the grounds on which he rested that position. He first, 
however, begged the house to consider under what extraordinary circum- 
stences that distress had occurred —cireumstances that ought rather tohave 
ensured the highest national prosperity. We were at this time in the 
midst of what might now be called along and a profound peace ; the po- 
pulation was not only more namerous, bat more skilfal and active, and 
unrivalled in all those qualities on which the wealth of nations depeuded, 
The capital of the country was equal to the employment of the whole po- 
pulation, and the soil had vever been so richly cultivated. Nevertheless, 
difficulties of the most oppressive kind did exist, and they had arisea trom 
the low money price of commodities. Wealth did not consist in money, 
but in abundance—money was the mere estimate of wealth —a mere mat- 
ter of account between man and man. This proposition was uadeniable, 
andit was equally undeniabie that the low money price bad succeeded to 
a high money price :in the latter, subsisting contracts and engagements 
had been incurred, and in the former they were to be discharged. Money 

now meant a different amonnt to that which it formerly represented: it 
had led toa false estimate between individuals—ithad given the property of 
each man tohis neighbour—of the creditor to the debtor—of the tenang 
to the landlord, and of the landiord to the mortgagee of bis estate, 

Whole classes of the commanigy had thus been temporarily, if not per. 

manently, ruined; aud the productive industry of the kingdom, which 

was its wealth, had thus been so heavily burdened, that it was doubtfal 

whether it could support the additional weight. Ministers had been em- 

ployed iu effecting an alteration of the standard on which money prices 

depended; they had substirated what was called the ancient for the mo- 

dern standard of value. The hononrable gentieman here, in avery in- 
audible voice, made some remarks npon the spirit of speculation intro- 

duced into the dealings of farmers, upon the distresses of the lower 
classes, and upon Mr. Ricardo’s recommendation that poor lands. should 

be thrown out of cultivation. He contended that this suggestion was an 

absardity, and further argued, that mouey was not'capable of a partial, but 
ovly of a general operation. : it could not exchange agaiust one commodity 

at a low price, and against another at ahigh price. It wasof very little 
impertance to be referred to the fluctuations in the price of coin, aud to 
the fluctuations in the price of gold, and to be told, that io some particular 
years thsy were irreconcileable, especially when they were those very vears 
iu which no standard existed, but in which Government was at one mo- 
meut oecnpied in obscure attempts to get back to the ancient standard, 
and at avother was retiring with dismay fromtbeir own efforts, Doubt- 
Jess it was highly necessary to pnt an end to these fluctuations ; but by 
what means? By taking a standard Which gave no more than 45s. ver 
quarter for wheat, or by taking one which supported a price of 70s., 80., 
or 90s. per quarter. If they bad adopted the latter, the existing measure 
of monstrous injustice and iniquity would never have been heard of. Then 
the question was, whether the measures that had wot been adopted would 
or would not have realized the sanguine predictions of so many honoura- 
bie gentlemen, or whether they would have turned out mere mischiev- 
ous delosions. The honourable member next complained that he had 
been mistaken aud misiepresented in some of the statements he had for- 
merly made upon this subject, and contended, on the authority of the re- 
port of 1813, that up to 1793, on an average of five years, there was ne- 
ver ahigher price for wheat than 45s. 9d. per quarter. Undoubtedly 
there had been great fluctuations in this commodity ; but was oot a me- 
tallic standard also liable to fluctuation? The fluctuation had been from 
35s, at the lowest, to 68s. atthe highest; and the fluctnation in paper 
had been from 60+. at the lowest, to 110s, and 120s, at the highest. The 
tight honourable gentieman (Mr. Huskissou) had been very eloguent in 
explaining the demerits of a paper standard, and undunbtedly he (Mr. 
Attwood) was of the same opinion; but the question was, what was the 
nature of that standard which had been substitated in its place? The 
sight honourable gentieman had totally omitted the important poiut of the 
depreciation of paper, and whether in consequence of it all debts, taxes, 
and engagements had been increased. He had omitted to consider how 
it operated upon all the interests of society, aud how it bad pro- 
duced the difficnities and distvess at presence the subjert of debate. 
He (Mr. Attwood begged to be allowed to state what the operation 
had been op the reduction of the amount of the money in circulation, 
which redaction could oot take place without prodacing the effects 
which ali deplored. He would first consider what had been the fall in 
prices; and for this purpose he had taken the year 1518 as midway be- 
tween war and the present date. The price of corn in 1818 wes 84s. per 
Quarter, aud now itis was only 45s. per quarter. Loo, in [818, was 
481. per ton, and now it was 8). 10s, Cotton, in 1818, was ts. Gd. per 
ab., and now it was 84. Wool was 2s. 6d. per ib., and now it was Is. 
4d. These statemeats might be explained by the how, member for Por- 
tarlington, but they could not be denied: it could aot be denied that all 


Pee eee 


ee ee. ee 


eeeree 


the commodities of the conntry had experienced a fall equal to the de- 
pression of agricultural produce. In order 4 account for this state of 
things, it was aecessary to contend, either that the quantity of the com- 
modities had been increased,or that the circulation of money had been con 
contracted ; and was to be believed that theiadastry of the human species 
had been so extraordinarily productive of late years beyond all former 
experience? [n fact, it was only to be accounted for by the diminutjon of 
money ; and, on lovking to documents, he found it fully adequate to the 
effect. In August 1818, the issue of the notes of the Bank of England 
was 34,000,000i., and before the end of the year it was redaced to 
29,400,000]. Subsequently it was found to be 28,000,0001., thea 
26,600,001. and so on to 26,000,0001. 25,600,0001. and 23,900,0001. It 
then rose again suddenly to 26,000,0001., fell again to 24,000,000I., 
at which the circulation continued antil it was finally redaced to 
21,400,000). It might be asked how the abstraction of Bank notes 
from circulation to the amount which he had stated conld produce 
a fall of prices to the extent of one half? He conld explain how a 
contraction of the currency produced a fall of prices greater than in 
proportion to the amount of money withdrawn trom from circulation, 
He had stated thatat that period the amount of Bank of England 
notes iu circalation was 19,000,0001., aod at another 14,000,000]. These 
notes performed the operations of agriculture and the operations of 
taxation, and the same amount of taxes were to contiuue to be paid 
with the 14,000,000). as with the 19,000,0001. of notes. Some com- 
modities which were upheld by taxation—such as tea, sugar, salt, 
and other articles—could not fall in price. The same quantity. of 
notes were required to purchase these taxed commodities, and there. 
fore the whole effect of the contraction of the currency fell exclusive. 
ly on the untaxed articles. The hon. gent. next alluded to the agri. 
cultural cammittee of last session. If, as some hon. members seemed to 
imagine, the object of the committee was to inquire into the canse by which 
the agricultarists were prevented from obtaiuiug the same prices as for- 
merly, how did it happen that the question of the redaced amount of 
bank notés had been kept back from the committee? Why did not the 
committee form an opinion upon that salject?, The committee had, with 
what he might call a perverse industry, inquired into every circumstagce 
that conld have no possible reference to the question before them. The 
attention of the committee had been occnpiedin the examination of ac- 
counts relative to gloves, tobacco, wine, snuff, caudles, and ather articles, 
with which they had nothing atalltodo, Aster this, he was not sar- 
prised to hear the country gentleman complain of being mystified. (a 
laugh.) When the farmers were expecting to leain from the committee 
how to obtain a remunerativg price for their corn, the committee 
were occupied in examining accounts of suuff and tobacco, He gave 
credit to the right how, secretary( Mr. Huskisson) tor the way in which 
he had managed the committee. (Here we were unable sor a considerable 
time to hear the obsercations of tie honourable member.) He proceeded to 
observe, that the experiment of withdrawing a portion or the bank paper 
from circulation had been tried in 1815 and 1816, and had oceasioned all 
the public calamity which had existed at those periods, When the notes 
were restored to circulation, the prices of the war, aud the prosperity: 
which accompained them, returned. But prosperity was scarcely res- 
tored when the experiment was agaiu resorted aud the former distress 
returned. 


Mr. WESTERN bere interrupted the hon. member, and, as we un- 
derstood, complained of the noise which prevailed in the house, (hear). 


Mr, ATTWOOD resumed.—The operation of the bili which had 
been passed in 1819 was to raise the value of every debt then existing — 
to make a huadred of every sixty pounds, (hear.). It had made the 
property of the debtor subject to confiscation, and his person liable to 
imprisonment for a debt which he had never contracted. It had increas- 
ed the pnblic debt to the amount of 600,000,000). and it had raised 
55,000,001. of taxes imposed in tim2 of war, to 100,000,001, in time of 
peace. (hear,) This was the unparalleled wrong that was operated by 
the measure which the motion of his honourable friend proposed to bring 
under the notice of the house, In considering the question, they ought 


> to show no regard to the peisonatteelings of any individual who might 


be identified with the measure to which be had referred. (Acar.) It 
was absard that gentiemen should be told that they were preciuded 
from ceusnring the bill because they had neglected to oppose it when 
it was introduced. He did not hesitate to declare, that that bill. was 
one of the most iniqnitous measures to be found in the history of the 
world. (a laugh, and cries of hear.) It was a measare dark and ob- 
secure in its operation. The people had not seen from whence the blow 
had proceeded, which had been feit throughout the most remote inter- 
ests of the conntry. (hear, hear.) Whether or not it might be consi- 
dered necessary to reve rse this disastrous bill, which had destroyed the 
property and ruined the industry of the conntry, he did vot kuow ; but 
this he would maintai n, that the house wonld abandon a most essential 
duty, if it did not enter apon au investigation of the measures which yet 
remained to meet the demands of necessity aud justice. If the house, in 
the present distressed state of the country; should refuse to enter upon 
such an inquiry, the people would be driven to despair. The country at 
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present might be compared to a metropolis which was suffering under a 
conflagration. The fire raved, and the first duty was to arrest the pri- 
gress of the flames, and the ‘next to define the boundaries of property, 
to restore the ancient landmarks, and toerect the fabric of prosperity 
upon the foundations of liberty and justice. The state of labouring 
classes had heen most distressed from the time ofthe passing of the bill 
downto the present moment, Parliament assembled in November, 
after the bili had been agreed to; and atthe same time a body of 80,000 
persons assembled at a meeting at Manchester, chiefly actuated, he he- 
lieved, with a desire to obtain some remedy for the distress which pressed 
upon them. He had the authority of a letter addressed by the magis- 
trates of Manchester to Lord Sidmouth, for statiog that the labouring 


. 


povulation of that town was in a state of extreme misery at that period; 
and vet the right honourable secretary (Mr. Haskisson) had contended 
that the bill had rendered the condition of the labonting classes prosne- 
rous, by occasioning a reduction of the prices of provisions. Here the 
the hon. gent. referred to the present condition of Ireland, as a proof that 
the bill had operated injuriously, and exvressed his surprise that none 
but measares of coercion had heen adopted with regard to that nnhappy 
country. He implored tlie house to proceed to investigate and inquire 
into this subject ; and they would proceed to it with the conviction that 
it was in their power at once to relieve the whole distresses of the coun- 
try (hear, hear), and to open that career of prosperity to the country to 
which the character of the people was entitled, and through which its 
energies would conduct it, if they were not repressed and destroved by 
the errors of Government. They had exhibited enongh of inconsistency 
and errors, withont adopting the right honourable gentleman's amend- 
ment. If they proceeded farther in the same course, all past calamities 
aud futare disasters would be owing to their perseverance in that course. 


Mr. PEEL could assure the house that he wonld not oecupy much 
time, He would. rather than go into lengthened detail or abstruse dis- 
cussiou, state at once what was the real question at issne, and confine 
his statements within the narrowest limits in which they eonld be cir- 
cumscribed, The subject though important, was not fit for diseus- 
sion. He would therefore proceed at once to the speech of the hon. 
member for Essex. And first of ail he must say, that nnless there 
was avery strong and overwhelming necessity for revising the snb- 
ject, it ought uot to be again touched. Tt was hardly possible to find 
a subject which combined so many objections to its discussion, The 
length of time already elapsed, the nature of the inquiry, and the 
consequences of seeming to hesitate as to the course to. be pursued ; 
these were ail objections of the gravest kind, It was on the 12th of June 
that the hon. member asked the house to appoint a committee to inquire 
into the effects of the resumption of cash payments on thejvarious classes 
of the community. Was it possible to propose amore important ora 
mre extensive subject of investigation? The motion, too, pointed at no 
object. Ifhe attempted to collect its object from the arguments and 
facts by which it was supported, he <hould be wholly at a loss to under- 
stand what result was provosed. He had not been able to catch 
a glimpse of the objec* tillthe honourable member for Westminster 
spoke. The hononrable alderman, member for Sunbary, regarded a 
result that would wasettle the currency as a great evil. But the bo- 
nowrable member for Westminster said distinctly, that the real object 
wasand he (Mr. Peel) thanked him forhis condonr—to established a 
new standard of baronet, and he had taken down his words, was to lower 
the value of tl. to 14s. But before that change could be effected, be- 
fore the currency could be reduced one-third of its value, what he would 
ask, would be the state of trade, agricultural and every interest in the 
country ? (hear, hear.) The hovnourable member who had spoken 
last had called upon him to calm the agitated mind of the pnblic—to 
restore the ancient landmatks—to trace the sure foundations of pros- 
perity, when he himself voted for a motion of which the professed object 
was ifiquiry, and the real purpose to reduce 20 shillings to 14 shillings. 
(hear, hear.) Let such a vote be carried to-night, and what would be 
the consequence to-morrow? Why, every man of sense would possess 
himself of every guniea and every security that he conld get hold of. 
When would the new standard be adopted? Would it be one month 
after the new currency shonld be resolved upon? Since the re- 
stration of the present standard had been contemplated with con- 
Yidence, seven years had now elapsed. In 1814, the Rouse pledged 
iteelf'to the restoration of the ancient currencg. True it was, that in 
2816 the restoration was postponed, bat in the preamble of that act, 
Mr. Horner had got a pledge introduced, to bind the honse to the ear- 
fiest possible resumptien of the former standard. Here the hon. gen- 
tleman read the preamable. During the period, then, of seven years, 
contracts were discharged, and every opportunity was afforded for full 
preparation for restoring the ancient standard. The hononrable baro- 
net, the member for Westminister, told them that the object was to 
reduce the valne from 20s. to 4s. How was it possible te examine and 
re-adjust contracts apon that principle? With respect to the public 
creditor, how was it possible to re-adjust the contract? Supposing that 
one could be found who had advanced bat 701., and now received 100), 
He mightsay, “‘ Ladvauced the money in 1797, 1798, or 1800, when 
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the currency was not so mnch depreciated as afterwards, but the resto. 
ration of the former standard was then pledged to the creditor.” How 
would they deal with him ¢ How wonld they deal with individuals whe 
had bought annuities within the last 8 years ? Each of them had advan- 
ced no money to the state; bat because he had bought his anonity, sup- 
pose at 95, were they nowto reduce his dividend? Ifsuch measures 
should be entertained in the House of Commons, there was an end of 
nationabfaith. (hear, hear.) Then as to private contracts he wonld ask, 
not how it was possible to re-adjust them, but how was it possible to 
lay down any principle for adjustment? (hear, hear.) Yet, strong as 
those objections were, he could conceive a case of such distress as would 
compe! the legislature to adopt a proposition like the present; and could 
he believe, with the hou. member who spoke last, that the country was 
on the verge of rain, througis the restoration to & metallic standard, or 
could he believe, with the honourable member for Essex, that the effect 
of a change of currency was mast felt among the illustrious classes, 
where it produced poverty, ruin, beggary, and sloth, (he took down the 
words,) if he believed that the change of currency had caused sueis 
disasters, and was about to cause still greater disasters, then he would, 
thongh relactantly, yield to the preseat motion. But he would now 
state the reasons why he denied the allegations of the hon. members. 
Admitting, as he did with pain, that there was great distress felt, es- 
pecially by agricaltarists, he was ready to show that the predictions of 
ruin were not justifiable, and to assert that the measure, not of 1819, 
but the restoration of the new currency whichhad begun much earlier, 
had no effect that was injuiicns. The-first subject to which the honours 
able member for Ev-ex iad referred was the poor rates. He began 
with this topic, because he meant to advert to several indications of 
distress alleged to nave | cen prodnced Ly the change of enrrency, and 
to show that the us» made of them was incorrect and fallacious. ‘Look 
to the poor-rates,’ said the hon, member for Mssex, ‘they were never 
greater daring the warthan now.” Now he would deny the fairness of 
the comparison lretween a period of peace and 2 peviod ef war tu such 
acase. Butif there was a eeneral reduction of the poorrates in one 
year, as compareé with eucther year of peace though he wonld not say, 
that it was decisive, yet he would contend that it was one of many 
circumstances to be taken into consideration in this question. He would, 
therefore, refer to two years of peace, not to !8!S or 18/9, bat he 
wonld take the years ending 25th of Marci: 1524, and 25th of 
March, 1821, If 1821 were compared with 1614, and the difference 
should be imputed tu the change of currency without reference to the 
change from war to peace, it would evidently be erroneous; but toking 
the two succeeding years in time of peace, it would be found thet ot 
62 counties in England, only 2 inercased their rates, they were Hutting- 
don and Northnmbeitand, Inevery other county ihe rates were less in 
1821 than in 1820. Inevery county in Wales they were less ; and in 
six counties they were reduccsi 10 per cent. Wo inference, therefore, 
could be draww from the poor-rates to support the prospective state of 
decay apprehended. The next? indication to Whieh the honourable snem- 
ber for Essex had referred was the progress of crime, Thie was certain- 
ly a most important test. ‘* Look,” said the hon. member for Essex, 
“ what effect the change in the eurrency has had on the morality of the 
people.” Here, again, the hon. member took two periods of 
war and peace, and he found that the return of peace was accom- 
panied with an increase of crime. .1t was not fair to argue these 
things so and to connect the change of currency and the increase of 
crime as if they stood in the relation of canse and effect. What was the 
result of a comparison of former periods of war and peace? He foun- 
ded his calculations only on Middlesex, because the interval was so short 
since yesterday, that he had not had time to extend the comparison, but 
he had no doubt that other counties would equally support his proposi- 
tion, From 1749 to 1755 were four years of peace, and the number of 
criminals were 428. From 1756 to 1762 were four years of war, and the 
nuinber wast75. (hear, hear.) In 1760, 1761, and 1762, years of war, 
the number was6l. In the 3 foliowing years of peace the number was 
more than doubled. The right hon, gent. referred, to the same effect, 
to the period of the war from 1775 to 1783, and from 1784 to 1792. It 
was easy to conceive, that the numbers thrown ont of employment, and 
the dislocation ef interests which followed upon a peace, would occasion 
au increase of crimes. But was there since the peace a general dirainu- 
tion of erime? He took the years 1820 and 182i. For those years he: had 
the returns of 27 connties for the Lent assizes. In fonr counties, Bucking- 
hamshire, Essex, Norfolk, and he believed Somersetsbire, crimes had in- 
creased in 162!. Io all the other counties there was a decrease. In 1820, 
they had been 2,014. Ini82l, they were but 1,600. (hear, hear.) Here 
was in one year a reduction of 414. The next view of the snbject pre- 
sented by gentiemen on the other side was, that the public creditor would 
not be paid—that no means were to be found in the country for satisfy- 
ing him, Now there might be some ground for this representation, if 
the revenne bad been deficient. He was not now going to refer to the 
increase of the revenne with the exultation which was perhaps nataral 
for a minister of the Crown. He inferred that the increase of the reve- 
nue indicated an increase of consumption. There were 60 excise collec- 

















tions, What was the relative increase or diminntion in October, 1820 
and |82i.? In five of the collections there was a diminution, and io four 
of these it was owing to the failure of the hops. In the other 65 there 
was an increase. If an extraordinary degree of rigour had been exer- 
cised in the collection, the increase might not indicate an increased con- 


sumption, But the excise prosecutions had been in 
WSIT . cecbevcercccccereeestesccccssscessees 461 
UBIB. ceecesececvecs Cee reeeceredee ceees eves 375 
1819..... eeeeee Cee eereeseee ee ereees teeeeeee 220 
1820. .ceesecceseees oo eter eeweneens stecseee 329 
ee eee ee ee ne - 186 


There were no prosecutions for assessed taxes. The diminution of law 
expenses and proseentions, therefore, and the increase of the revenne 
combined, proved a fitness and power in the country to bear its burdens 

The next consideration suggested, was the state of the labouring 
classes. Upon this most difficult of all snbjects, whatever information 
had been given to him, he received with hesitation. The value he at- 
tached to the change in the currency was om account of the labouring 
classes. Ever since 1810, the effect of the depreciated currency was be- 
lieved to have been particularly oppressive upon the labouring classes ; 
and what had made him anxious to effect a permanent change in the cur. 
rency was, the good effect which he believed it would have on the labour- 
ing and manufacturing classes. Here he would advert to a statement 
brought forward by the member who spoke last against the change in the 
enrrency. He had read a letter, dated Jnly, 1819, from Manchester to 
prove that the labonring classes were in distress then. But as the act now 
in question had not passed till the 2d of July in that year, the distresses 
of Manchester could not be imputed toit. He held in bis hand 

returns of the condition of the manufacturing classes in Bolton, Roch- 
dale, Manchester, Leeds, Glasgow, Huddersfield, and Nottingham 

which he would state to the House. He wonid cite then to the house 
(the right hon. gent. continued) the varions accounts which he had re- 
eeived from the manufacturing towns; and hon. gentlemen should jadge 
whether the situation of the labouring classes was such as had been 
described by the hon. member for Callington. At Bolton, the state of 
affairs was this: —An immense quantity of goods had lately been ma- 
nufactnred ; the working population was well provided for; the letter 
added, that the profits of master mannfactarers were low. At Rochdale 
the spinners were said to have plenty of employment ; the working wea- 
vers never doing better. At Manchester the profits of master manufactu- 
rers were said to be smaller upon the average than they had been in former 
years ; but from the contraction of credit, and the improved quality of 
paper circulation, the risk of loss was also less: speculation and adven. 
ture were less common; consequently profit, though smaller than here- 
tofore, was more secure; at present there was abundant employ for the 
working classes. At Lees, more cloth was making than had been known 
for many years ; but profits were comparatively low: the working clas- 
ses were generally employed ; their nominal earnings were less, but 
their comforts greater, thar they had been formerly. From Glasgow the 
account was equally favourable. At Huddersfield the profits were low. 

but the whole population was employed ; good workmen earned from 16s. 
to 22s. per week. At Nottingham all was doing well but the silk stocking 
trade. Now such was the result of his (Mr. Peel's) inquiry into the state 
of the manufacturing classes, which he presented to the house exactly 
as he had received it. The statements admitted the rate of profit to be 
ow, bat it was high enough, evidently, to induce persons to enter into 
trade, or the workmen would not be (as they were) fully provided with 
employment. The assertion for the honourable gentleman (Mr. Att- 
twood) as tv the condition of the labouring classes, he (Mr. Peel) 
begged «ltogether to deny ; and the house, he trusted, would see that 
that statement had been greatly exaggerated. The natural result of a 
return to metallic currency must be a diminution in the profits of the 
Masters, and an increase in those of the men, The reverse had been the 
effect of our continued paper system: the speculations, and in some 
instances, the gains, of the masters had risen; bat the workman’s wages 
had been low, and his comforts very inconsiderable. Upon the whole, 
both parties would be benefitted by the change; for the labourer’s 
condition was visibly amended ; and the profits of the employer, if 
less sudden, were more certain, But while he was presenting this view 
to the house of increased prosperity among the manufacturing elasses, 
he felt thatit was impossible to doubt or to deny the pressure that 
existed upon other interests of the commnnity, He admitted the dis. 
tress of the agricultare of the country; bnt before the house consented 
to resolutions like those proposed, letit be sare that the distress had ari- 
sen out of the return to cash-payments, and that a repeal of the 
cash-payment act would remedy the evil. That the act had in ma- 
ry instances operated to increase the distress, he (Mr. Peel) was 
ready to concede; but it might be doubtfal whether the act alone 
had given rise to the evil, if the same evil was found in coun. 
tries where no such canse had even operated. And with respect, 


then, to the reduction of price in varions foreign countries. Take 
a country which had constantly maintained its metallic eurrency, 
and which bad suffered little variation in the extent of its taxes. Take 
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Amsterdam for imstance Compare the prices of the years 1817 and 
1818 with those of the year 1822, and a considerable reduction would 
appear in favour of the latter period. In the year 1817, Polish wheat 
had been at from 510 to 540 strivers per last. That was au extreme 
price, that of the year 1817; but the following years gave ao average 
of 260 to 290 strivers a last, while the price in the year 18223 was frem 
130 only, to 200. In oats, rape seed, Prussian rye, and in an immense 
number more articles of agricultural produce, a similar rate of redac. 
tion would be foand. Then how stood the fact in other quarters ? Were 
there no complaints in the Low Countries of agricultural distress —of 
abondance aa to produce, and diminntion as to the meaus of consump- 
tion? He would read to the House a petition presented to the Cham- 
ber of Depities at the Hague, and they would see that it contained 
statements which might absolutely pass it off for an English petition. 
The petition complained that for a long time past all agricaitaral pro 
dace, and property connected with the prodace of the land, butter alone 
excepted, had been falling in price; and that at length it had become so 
low that it would not pay the expenses of cultivation. Again; to look 
at the account of Mr. Jacob, a survevor of cousiderable eminence who 
had travelled on the Continent, and who had given the benefit of his 
experience in evidence to the howse. Mr. Jacob found in Brunswick 
and Saxony that the land was generally mortgaged. The Dutch farmers 
were all complaining. In France, his knowledge extended only from the 
frontiers of Germany to Paris; bat upon that line of the country be 
heard nothing bat complaints. In those countries the distress had ac- 
crned without the aid of areturn to cash payments: and was it reason- 
able, then, to attribute the distress of this country entirely to that mea. 
sure? Still, however, he wished to be understood as not denyiug that 
the act might have had some share in the difficulties which had folloyed 
uponit There were two ways in which sach an alteration of the cur- 
rency might have operated upon the country—first, to the extent of the 
actaal difference between depreciated paper and the ancient standard of 
value; and next, to the extent of that additional valae, which a variety — 
of events might have giveu to money itself, The causes of variation in 
the valae of money no man could determine ; but if the house once es- 

tablished the fatal precedent of disturbing existing contracts to meet 
such variations in value, the idea of a fixed standard for the country 
was at an end for ever. Fluctuation in the value of money had always 
eccarred, and must continue to occur; bnt better even to take to the 
paper system, again thau to set the example of reviewing the contracts 

of the eoantry, on account of an alteration in the value of its currency. 

Upon these grounds it was (Mr. Peel coucluded) that his opinion pro- 
ceeded. If he had not been able to keep his word as to the time he 
wonld detain the house, he trusted he bad kept it so far, as that he had 
gone into the practical part of the question only, He should sit dowa 
by opposing most decidedly the resolution of the honourable member 
for Essex ; and by giving his support tothe amendment of his right 

hon. friend the member for Chichester. 

Mr. BROUGHAM rose for the puspose of stating very briefly the 
grounds on which he should give his vote to the resolutions of the hoa. 
member fur Essex. Of all the propositions which had ever been snb- 
mitted to any house or to any anditory, that proposition would be the 
most extravagant aad absnrd (if indeed any man could be found moon 
stricken enough to presentit) which the right hon arable gentieman 
(Mr. Peel) had hinted at in his argament—the proposition of resorting 
to a paper standard. That paper proposition was none of hisf(Mr. 
Brougham’s). He considered a standard as necessary to the country ; 
he looked apon the due fixing and arrangement of that standard tobe 
part of the policy and of the law of the country; bat his doubt was at 
present, whether it ought not to have been fixed lower than it stood, 
with reference to past events in the country, and to tke circumstaaces 
of the time at which it was adjusted. His reason for sapporting the 
proposition for inquiry were these :—Parliament had doue that which 
gave the country a right to inquiry. Parliament had been the great 
actor in that portentous plat, the anravelment of which formed the pre. 
sent subject of discussion—in that plot, the fall effects of which the 
country had not yet lived to see, but which was the cause of the evils 
ander which at present it was labouring. To hear some geatlemen talk, 
on the other side the house, a man might imagine (if he could lose the 
recollection of the last 20 years), that Wo tampering with the corrency 
had taken plece during that period—that the house was mow called 
for the first time, to interfere betweeen debtor and ereditor, that 
they were now first called upon to do, what in all former times had been 
held impolitic and anjasis to lower the valine’ of the eurrency in the 
country. Bat he(Mr. Brougham) said, that since the year 4797 they 
had done nothing bat tamper with the currency of the country. Who 
had first broken public faith, and interfered between debtor and cre- 
ditor? Who, after a man had made a contract, came in and said “ You 
shall not pay this, which you have agreed to pay; buat you shall pay 
something else, which you have not agreed, nor expected to pay. You 
have received at the rate of I5s., and you shall pay at the rate of 20s, 
It was the House of Commons which had done these things, The legis- 
lature, im the year 1797, had commenced its operations upon the car- 
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rency of the conntry. The consequence of that act of 1797 had been an 
immense transfer of property from one class of the community to another. 
Now Government was trying to make another transfer back again, in 
the dark as to who was to get the property, and seeing nothing plainly 
but the persons from whom they were to take it; and the consequence 
would be, thatit would pass from those who had it, not to the original 
possessors, batto persons who had never lost it. He snoported 
the ingui.y moved for by the hon. member for Essex upon the grounds 
of public convenience and public advantage. The mere fact of pnblic 
convenience—ibe mere supposit on that it would be affected—had been 
held a sufficient ground for restraining our cash payments. The 37th 
of the late King —the Bavk restriction act—proceeded simply upon a 
supposed suspicion that coin was being hoarded, and that there weuld 
be a deficiency of money to meet the public purposes. On grounds of 
public convenience, the legisiature had first entered upon its long 
course of fatalimpolicy; for that reason only, it had overturned the 
ancient standard of coin ; and on the tame ground, sarely, the country 
wasentitled to call for au inquiry into the effects of too sudden a return 
to that system which had been, in the first instance, so fatally departed 
from. Now, the right hon, gert. who had last sat down said, that un. 
tiithe country was shown to be in the state deseribed by the honourable 
member for Callington, he wonld not listen to any such proposition. 
Upon that point he (Mr. Brougham) was at issue with the right bon. 
gent.; for, after following him through the whole of his reply to the 
honourable member fur Callington, he was much more disposed to take 
that honourable member’s view thanhis. The right hon. gent. in the 
first place, took the poor-rates in his aid, aud contended that they had 
diminished in the course of the last two years. Bathow did the right 
hon. gept. make the comparison? He did not compare the years 1821 
and 1822 with former years, but he took those two years, aud compared 
them with one another. Taking that course of comparison, and apply- 
ing it to some of the Welch counties, the right hon. gen’. made outa 
dimination of about one-eight% orone-tenth. But this proceeding wasa 
repetition of the argament of the hon. member for Essex, rather than an 
answertoit. Thehon. member for Essex did not deny that there had 
been, nominally, a reduction in the poor-rates; he did not deny that a 
Jess quantity of money was paid; but he said, take the quantity of bread 
or other food which that quantity of money will purchase, and you will 
find that, instead of paying a diminished rate, you ate, in fact, paying 
ap increased one. The whole statement of the right honourable gentle- 
man opposite was a confirmation of the argnment of the hon, member 
for Essex. Look atthe price of grain in the years 1820 and 1821. In 
1820, the price had been 67s. a quarter; in 1821, 55s. only. Here, then, 
was a difference of 11s. a quarter ypon wheat, which more than balanced 
nominal diminution in the amount of the poor-rate ; for the reduction of 
the poor-rate was, according to Mr. Peel’s own showing, only an eighth 
or atenth; while the reduction in the cost of corn amounted almost to a 
fourth. The calculation, in fact, showed that the poor-rates were in- 
creased Thenext point of the right hon. gentleman’s speech to which 
he would advert, was his statement that since the return to cash payments, 
the amount ofcrime in the country had decreased. Ifhe looked at the 
ducument he now held in his hand, he feared it would be found not to 
bear the honourable secretary ont in his conclusions. From that it ap- 
peared, that inthe year 1811 there had been committed for crimes in 
England 5,000 individuals. In 1812 the number had increased to 6,500 ; 
and so on, the number continned to increase every year till the year 
1815. At that year it suddenly increased ina very considerable num. 
ber, and kept on augmenting in the years 1816, 1817, 1818. In 1819 
the number exceeded that of 1818. In 1818 it was 13,400 (we think), 
and in 1819 it attained the height of 14,651. In 1820 there was adi- 
minntion of 600 below 1819; and in 1821 there was a farther diminution 
of about 600, as compared with the year 1820. Now he wouid coutend, 
that iu a comparison of years where the nomber of commitments was so 
great, the increase or diminution of 500 or 600 conld not weigh much at 
either side. The change from war to pedce might account for anin- 
érease in the nnmber of commifments for the first year or two of the 
peace ; but here was an increase in the first year of peace of 1,200, and 
in the next an increase of 3,000 or 4,000, Butinthe year after the return 
of the trosps from France, aud when we might be considered as being most 
perfectly at peace, then the increase was greatest. But how did the 
case of the diminution stand in the years 1820 and 1821? He would as- 
sert that there were many causes to account for a diminution of crime in 
one year as compared with another. He contended that a great part of 
the dimination of commitments in those two years could be accounted 
for by the diminution in the number of prosecutions for bank forgeries; 
but there were so many causes from which the diminution might arise— 
for instance, a mild winter would occasion fewer commitments than a 
severe one—that no stress could be laid, no general conclusion drawn, 
from the decreased numbers which had been stated. The hon. secreta- 
ry bad come next to the tevenue, and took it as an argument in his fa- 
vour, that there had been no complaints of a dilapidated revenue. He 
(Mr. Brongham) had not heard any arguments used on that subject. He 
had not heard apy such complaints ; but he bad heard that to which no 
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contradiction had been, because no contradiction could be, given—he 
had heard it asserted that the reveane was much higher, and fell 
more heavily on the public, than it had done before the resump- 
tion of cash payments. He had heard it said, and not denied, that 
while nominally at 60 or 61.000,00%., it was in effect, andas to com- 
parative valine, nearer to $0,000,0001I.; thus equalling in substance the 
most costly year of our most costly and extravagant war. This was 
the complaint which he had heard—that there was a virtual increase iu 
the pressure of the revenue, amounting to something about 30 per cent. 
Bat it was contended, that the increase in our revenue was a proof of the 
increased comforts of the people; and the excise was called in asa 
proof of this. The collection of this branch had, it was said, increased 
iu amount. This, he maintained,was a most fallacious criterion by which 
to measure the prosperity of a conntry or the comforts of a people. He 
knew that the right hou. gentleman opposite (the Chancellor of the Ex- 
cheqner) looked upon him with a smile of pity for sack an assertion (a 
laugh) for he had been acenstomed to view prosperity as finance, and to 
judge of the comforts and happiuvess of a people by the amount of their 
contributions to the Exchequer. He (Mr. Brougham) would contend 
that the increase, if any, was to be accounted for upon other and differ- 
ent grounds, It was well known that, for the last two years, the mauu- 
fucturers were enabled, upon the same rate of wages—and that they 
were low enough, all who were acquainted with the manufacturing dis- 
tricts would allow—to procure a greater quautily of the necessaries and 
comforts of life than they had been at any former period for several 
years. It was natural, then, in proportion as those articles of consump- 
tion were excisable, that the amount of collection ia that branch of reve- 
nue should be increased. But then see how the thing stood. This very 
circumstance was one of those of which the agricultarists complained. 
They complained that such a depreciation of their produce had taken 
place, that they were growing to a loss. They complained that agricut- 
tural produce of every kind was bronght—that they were obliged to 
bring it to market, where (if he might use a vaigar phrase) it was sold for 
less than nothing. It was of this they complained, by which their situa- 
tion was rendered so mach worse than before. To this it was owing, that 
the low wages of the manufacturer, who was the great consumer of agri« 
cultural preduce, enabled him to live better and to purchase a greater 
quantity of excisable goods than he otherwise could. This, as far as the 
increase of the comforts of one class was concerned, could not be regret. 
ted ; for it was a consolation, that of so muchevil any good should 
be produced ; bot he wished to warn the house against taking 
the fact as a proof of the prosperity of the country. It was, he would 
maintain, impossible that the agriculturists could continue to growat 
a loss; it was impossible that they could continue to go on in the pre « 
sentway. (hear, hear.) They must reduce their cultivation and grow 
less thau they now did, the price would then be increased ; and when- 
ever that time arrived, soseon wonld it be found that the wages of the 
manufacturer wonld not be sufficient, not merely for the supply of 
luxuries and comforts as they were called, but would not be sufficient 
for his subsistence. Ove effect would be, that the profits of the master 
manufacturer, now low enough, world be greatly diminished ; and the 
consequence would be, either that hundreds and thousands uf hands 
would be thrown out of employment, or be obliged to work at such re. 
duced wages, as would make them look back with envy on their misera. 
ble pittance of the ptesent period. He understood the meaning of the 
cheer at his saying that at no distant time the farmer must seduce hig 
produce, He repeated that must be the case. It was impossible ta 
think that he could go ou and enltivate at an anoually increasing loss ; 
and it would —it must follow—that the price of corn must thereby be in- 
creased by the diminution of the supply, unless the house did what they 
as yet showed no great willingness to do—so reduce the taxes, as great. 
ly to lessen the expenses of cultivation, There was no other remedy, 
and as that remedy was not likely to be applied to the extent which 
would relieve the farmer, his only resource left was to throw a large 
quantity of land out of cultivation—that was to say, to bury the capital 
which he had heretofore employed on it, as completely as ifhe had 
thrown it into the sea—that was to say, to destroy and render of no 
avail all the labonr and @xertion of former years in improving that land, 
Yet this was the melancholy and only hope which was held out to the 
agricultarist by hon. gentlemen on the other side-.-that his produce 
must be lessened by throwing the land out of employment, and thereby 
lessening his means of subsistence. (hear, hear.) He liad heard it stat. 
ed, that a great portion, if not the whole, of the preseut agricoltural 
distress arose from over production; and he was told to look at the 
situation of the continent in the same respect. Now he could not see 
how, with anincrease of population within the last 30 years of 3 to? 

and without any extraordinary application of machinery in its cultivati- 
on, sucha circumstance could arise. How this assértion could be sup- 
ported, under such cireumstance, was to him a mystery which be was not 
able to solve, But another reason why the distress did not arise from 
over production, was fonaded upon the comparison of the prices in the 
year 1792 and the presenttime. Muchas the farmer justly complained 
of his situation at present, the prices of bis produce were wut at present 
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ower, nor so low, as they were ia that year. If there was a redandancy, 
ascompared with that time, the prices must be lower; hut the price last 
year was 55s. and it was only in the present year that it had come down 
to 5s.; but in 1792 it did not exceed 44s. But surely if we had a redun- 
dancy, the price should be still lower. What the farmer complained of was, 
that his expenses were doubled since 1792 ; and to him it was immaterial 
whether the price was diminished, or the expense of cultivation; each 
had an equal effect in the diminution of his profits. As to foreign coun- 
tries, he would contend that there was no comparison between the dis- 
tress which they experienced and that which was felt by the lapd-owners 
here. With the exception of one or two places in the North Riding of 
Yorkshire, and part of the north-east coast of Northumberland and Dur- 
ham be had heard of no places where the distress was not equal in every 
county; and it was not the land-owners and farmers alone who suffered, 
for it was known that where the farmers suffered greatly, the labourers 
suffered in proportion. In some places, the distress existed to the ex- 
tent of the production of crime; and in Norfelk and Suffolk, where the 
farmer suffered most, the situation of the labouring poor was most wretch- 
ed; and the distress and wretcheiness of Ireland were too well known to 
need any commeut of his. “But,” said the honourable secretary, ‘* see 
the distress which exists in several places on the continent, where it can- 
not be said to have arisen from an alteration in the currency,” Now he 
(Mr. Brougham) denied that distress existed to the same extent on the 
continent that it did with us; but if there was distress felt in France and 
the Netherlands, a great part of it could be traced to the same cause ; 
for he would ask, conld 10,000,0001. be withdrawn from the circnlation 
there, and not be sensibly felt? (hear.) The alteration with us had taken 
place all at once. With them it was more gradual, and its effect was 
spread over a larger surface; for the 10,000,000i. which had been with- 
drawn must be cousidered as fromthe whole of the continent. However, 
iu proportion as it was lostin different places, so must the inconvenience 
be more or less felt. Thus, as was said by an bon. member, the depreci- 
ation of prices in Bordeaux was |4, in Hamburgh 16, and in England 40 
per cent, which would explain the difference of effect between the 
operation of the cause on a larger or a smaller surface, He was not 
prepared to say that all the distresses of the country arose from a return 
to cash payments, yet still he would-go to the inquiry, though he did not 
know exactly howit would operate. (hear, hear, from Lord Londonderry.) 
“Did the noble lord mean that he should so far reverse allrational proceed- 
ing, as to anticipate the result of an exsmination before he went into it; 
Did he imagine him such anovice in logic, that he should preface a de- 
mand for ingniry by an anticipation of the result? It was because he 
desiderated iuformation—becanse he was iguorant ofall the eff-cts of the 
present measure—because he did not see ail the evils and could not be 
aware of the exact nature of the remedy which might be necessary, 
that he called upon the honse to go inte the examination of 
this important question. Ifhe already possessed full information upon 
those points, inquiry wonld be absurd; but ifany thing could render 
him more anxious forthe investigation, if any thing was wanted to con- 
vince him still more of the necessity of strict examination into this im- 
portant matter, it was the reception which the house had given to that 
most able, elaborate, and lucid address, aud that, teo, upona subject so 
complicated and difficult as was the present, which had been delivered 
by the hon. member (Mr. Attwood, we believe.) "That hon. member had 
brought to bear upon this qnestiona degree ef practical knowledge 
logical acnteness, and, he might add, eloqnence, which he had rarely 
heard combined on such a topic. He did not speak from prejudice 
in his favour for he differed widely from him on many points; but 
it was almost impossible for any person interested in the subject, 
not to listento himwith attention and respect—nay, with admiration. 
Yet such an address seemed scarcely te have been attended to by the 
honse. They were notin a frame and temper to listen to argument. 
He would not say dozens or scores, but hundreds of members poured in 
during its delivery, not to discuss, but to decide the question ; aud while 
an argument was going on, which it was more easy to put down by clam. 
onr than to answer, they londly called for adecision. (hear, hear.) 
If, he said, any thing eonid induce him to be more anxions for inquiry by 
a commitice, it was that he saw the honse notin a frame of mind at present 
fit for a discussion. It was he said, now too late. (cries of “ hear, 
hear.” from a member in the sidegallery ) This (Mr. Brougham continu. 
ed), was an additional proof of what he had just observed. This torpid 
indifference upon a subject of such importance, showed the patriotic feel- 
ings of the party. He could notbntadmire the ease of mind of some 
gentlemen, who could treat a subject, for the result of which the people 
of the country from one end to the other waited in breathless expec- 
tation, as amatter of mere common place. (hear, hear) He repeated, 
it was now too late to talk of an immutable staudard of the enrrency, 
when, for the last 25 years, the whole system of gentlemen on the other 
side bad been to violate that standard. When it was seen that contracts 
were made, and afterwards broken without seruple, be would say that 
no man who saw this done from day to day but must have come to a con- 
clusion that it was never meant to return to cash payments. In 181), 
@ mojority of that house, (a majority as great as that which he was 
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prepared to expect were now ready to dismiss this motion, and stamp 
the decision of 1819 with asecond vote of Parliament) had passed a resolu 
tion, which any man who could count ten his fingers must have kuown 
to be false, and which was proved by the force of an act of Parliament 
passed within two months afterwards to have been false—that a poand 
note was worth 20s. This was in May, I81!; and in July following 
an act was passed for the punishment of auy man who should attempt to 
give less than 20s. for the pound note, thereby demonstrating that the 
public did not believe it to be worth that sum. This the honse had done 
then, theugh it knew it was asserting what it did not believe. From his 
recollection of these facts, and for the reasons he had stated, he would 
vote for a committee, though he could not pretend to say what all the 
consequences of snch a measure would be ; but he felt satisfied, that if 
the house did not adopt such a measure at present, it might ina short 
time force itself upon them, and that in away which it would not be 
able to avoid, 


The Marquis of LONDONDERRY said, at that bour of the morn- 
ing (it was then past two o’clock) he would occapy the time of the 
honse only for a very short time. The motiou of the hon. member would, 
he contended, if adopted, lead to very dangerous results, and conld pro- 
duce no benefit. It would have been more candid and mauly (as we un- 
derstood the noble lord) if the hon. member had at once called fora 
committee to inquire how the standard currency of the conntry might 
be altered. Such a motion could be met by a: guments showing that no 
alteration was necessary. Butthat this was ameasure not called for 
by necessity was proved by the conduct of the hon. member himself, 
His own conduct was an argument against it; forif he considered ita 
measure of the importance which it was now sought to attach to it, why 
should he have delayed it to the present period of the session, whea no- 
thing conld be done. With respect to the amendment of his right ho. 
nourable fiiend, he must say that it was greatly misunderstood. It was 
not meant by it that under no possible contingency conld any alteration 
take piace in the currency of the country as now established, but that 
at the present moment there was not the slightest shadow ot ground for 
departing from the sound principles on that subject which had been re- 
cently put into execution. The present, he maintained, was not a time 
for the adoption of any plan for an alteration in our currency. When 
the house heard the daily attempts which were made to shake the pnb. 
lie faith—when, within the last 48 hours, they saw the attempt made, 
and with success, in a neighbouring county—when they saw a man, of 
whose talents he did not mean to speak disparagingly, get into 
a meeting of that county and move a clanse to be added to a pet. 
ition about to be presented to that house, which clause calied ona 
the house to deprive the public creditor of the fait interest of his 
debt—when such attempts where made, he would ask, was it a time 
for interfering with our carrency, or was it not a time in which the 
house was called upon to affirm their former vote oa the subject ? 
He denied what bad been so much insisted upon on the other side—that 
the standard had been altered. The standard currency had not been al. 
tered ; the payment of specie had only beensuspended ; and in every con- 
tract subsequently made, a reference washad to an expected return to 
cash payments. He must protest, therefore, against any arguments 
founded npon such an assertion. He contended, that whilst this inves. 
tigation was going forward, one of two things must take place—either 
that all contracts mast beat astandstill from a want of knowledge of the 
value in which they were to be paid, or else great speculations would be 
formed to collect a great quantity of that commodity in which the stan. 
dard of value was likely to be fixed. Ifthey wished tu pass any mea. 
sure to destroy public and private credit, and to throw allthe operations 
of our industry into confusion, they could not find a measure more cer- 
tain to doit than that proposed—with the best intentions he would allow 
—by the honourable member for Essex. The fixation of the standard 
was the only measure by which the country could hope to emerge from 
its present embarrassments: and as this was the case, he should without 
pressing the arcument further, call upoo the house, not merely to nega- 
tive the preposition of the honourable member for Essex, but to affirm 
the amendment of his right hon. friend the member for Chichester, 
(hear, hear.) . 

Mr. WESTERN rose amid cries of “ question,” and replied shortly 
to the arguments of the noble marquis and the right hon, Secretary of 
State for the Home department. We are sorryto say that his :emarks 
were not audible in the gallery. 

The gallery was then cleared for a division, when there appeared — 


For the amendment, 194—Against it, 30 —Majority, 164. 
The house then adjourned at a QUARTER PAST THREE O'CLOCK. 


EUROPE DEATH. 

Lost off the Coast of Ireland, in the evening of the 2ist or morning 

of the 221 of April, on board the ConFiance, on his way to join the Bra.’ 
zen, Mr. William Mavjoribanks, Midshipman, third son of Alexander 
Marzjorivauks, Esq. of Marjoribanks, 
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Distress tn treland. 


ADDITIONAL SUBSCRIPTIONS TO THE FUND. 


Names. Sums. 
Col. Wm. Lambtos, Sa- 
perintendant of Trigno- 
metrical Sarvey,...... 400 
100 


Captain RB. Jenkins... 
F. H. Burkinyoung,...... 40 
A Pilgrim, ...ec0 wecece 5) 
F. Man, Sub Conductor,.. 20 


Henry Batson,.....2-+- 300 
W. Newnham, ......... -200 
Establishment of the Board of Re- 
venue, Central Provinces. 
Jas. Macauric, oo eeeeee 50 
Wo. Lizh,......c.000e+ 30 
Jas. Da Costa, Jun. .... = 3 
20 


A. R. King,... 
J. Boiliard, Jun.....-..- 20 
F. Hurd, .ccccccccc-ees 20 
F. L. De Cruz, e.seeeee 16 
J. E. King, 16 
Andrew Da CruZ, ..eeee 12 
10 
10 
8 


G. Mavho,.cccceceeece 
Jas. Bowbear, cccesese 
John Augustine, 
Edward Bowhbear,....+. 
Anthony Da Craz, 
John Dobson, 
Fohn Carville, ..ceeeee 
Joseph Da Crug, eeeeee 
Simon Da Cruz, ..eeee- 
John Bell, cw. cccceceess 
Samuel Grenier, seeese 
G. F. Bowbear,...+ +++) 
Lulchunum Sing, -++++« 
Capt. T. Oliver, 6th Re- 
giment, weseeerseeves 
Capt. H. Cubitt, ditte,... 50 
Amount Sabseribtion re- 
ceived from the Catho- 

lic Charch of N.S. de 

Rozario, 3004—-previ- 

ously published, 288 11 

—Additional Collec- 

LOM. wwe e ee ereeeeee 123 
A. Grote, of Moradabad,. 50 
Wnited contributions from 

the Right Worshipful 

Master and Brethren of 

Aurora Lodge, ‘ Can- 

dour and Cordiality,”... 
Captain N. Alves, 

Establishment 5:. Rs. 

100 Sa. Rs.... esoree 98 


Dacca Subse iptions. 
Gilbert C, Master,......6 
W. Paton,..cccceeceee 150 
J. Ewing,...sccccsscce 
Mr. and Mrs. Mitford,... 
C. Tucker, ,20.00 coves 80 
J. Staneforth,..cosccece 50 
» i WOW soc ce ccecsecose 
J. Carter... coccercece 50 
R.H. Boddam,...... .. 50 
J. Macka: ,cecese eee oo 
C. MeckenzCyeccoge +e 50 
J. M DeVernne,.. «+s 50 
G. M. Popham, Brig,... 140 
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400 
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Names. Sums 
Chas. Smith. Lieutenant 
13th Resiment....... 25 
Rev. A, W. Taylor,..... 50 
Wi. Ck tetae ccataces 80 
G. C. Weguelin,.......6 50 
G. Coventry, School Mas- 
ler, meee seccceesee 50 
His Hichness Nuowaub 
Shamsedoylah Buha- 
C008 sy civericnvccsans - 950 
0. Leonard, Missionary 50 
S«rjt. Major Ross, .... 16 


Do William Workman, 
Commisst.. cece tere 10 
Mr. an? Mrs. Ahmatr, . 400 

Mr. C. Leonard, Colltr’s. 
ORs, | cescsevriver 10 
Sa,.Rs. 4492 





Rajnovtana Field Force, comman- 
ded by Brigadier A, Knox, 
StaF. 

Brigadier A. Knox, com- 

manding,,... St. Rs. 313 
Capt. Tay!or, Brig. Maj. 50 
Do. Trelawny, Bk. Mr. 932 
Do. Jas. Fagan, Depaty 


Pav Master,........ 104 
Do. H. Hall, comg. M. L. 
Corps, seccceccesse 313 


Do. Sandys, Deputy A, 

Qr. Mr. General, .... 50 

Lient. J. G, Burn, S. A. 

i UUs atesssccne Of 
C. Hunter, Staff Surgeon, 50 
1st Com, 2d Bat. Arty. 
Capt. Webb, comg. .... 64 

Lieut. J. H. Middleton, 
Quarter Master, .... 32 

Lieat. G. McLean, .... 16 

C. W. Welchman, Assis- 
tant Surgeon, ....ee 32 

Non-Comd. and Privates 
ofthe Com. .....0+2 48 

3d. Regt. Lt, Cavalry. 

Lt. Col. M. Fitzgerald, 
Comg. £10, paid thro’ 
Messrs. Paxton and 
Co. London, 

Capt. J. Smith, ccccccce 16 

Cornet Tottenham, .... _16 

Do. Pennefather, ....+6 16 

Do. Drummond, «2.2.6. 16 

J. Ridges, Surgeon,.... 32 

J. E. Dempster, Assis 
tant Surgeon, . .e.eee 16 

Ist Bat. 18h N. £. 

Maj. G. B. Baines, comg, 32 

Lic ut Prideaux, eeeeee 16 

Cant. Le Fevre, . wcccece 20 

Brevet-C..pt.Godby, Adj. 10 

Lieut. Shortland, ....6. 10 

Eusign Wise, ..02 «ee 10 

lst Bat. 2th N. I. 
Capt. J. Wilkie, comg. » 382 
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Names. 
Ditto G. Boyd,........ 16 
Ditto H. T. Smith,...... 10 
Lt. and Adj. Mackintosh, 16 
W. S. Charter, Assistant 


Lieut. Wm. Whittaker, 16 5 
; Capt. Pringle, Comg... . 16 
> Licut. W. H. Earle,.... 16 
» Lieut. W. Faithful,..... 16 


‘ 
Surgeon, ......++006 16 } 
s 
s 


2d Batt. 9th N. U, 
Major J. Delamain.comg. 32 
Capt. T. M. Black....... 50 
Ditto Skene,......4... 32 
Lieut. J. Paton, ........ 16 
Ensign W. A. Ludlow... 16 
Ensign J. Welchman..... 16 
Mr, Daniell. Mt. Nussee- 


Collections at Ajmere, 

F. Wilder, Supt. and P, 
BGO, cccsccacsccs. Ot 
GR: Gisanvandomecas 50 

Lieut. Dixon, Dy. Comy, 
of Ordnance,.....5 06 32 
Rev. J. Carey,.cscccesee 16 
A. Vanzeyst, Cond..... 10 


Nov. 18, 1822. 
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Names, Sums. 

Ajmere Magazine. 
D. Crawford, Gunuer,., 
J. Harris, Serjt..ccccce 
H. Matty, Bomb. .e.ece 
W. Duke, ditto,....ees 


Pioneers. 
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St. Rs. 2096 
Sa. Rs. 6498 
Deduct Mr. and Mrs. 
Ahmuty’s subscrip- 
tion previously pub- 
lished, secvocsece 400 
Total.... 6098 
Recorded at last 
Mecting,...eccee 1,26,400 
Total to this date,  1.32,498 


B. ROBERTS, Treasurer. 
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Native Carriages. 





To the Editor of the Journal, 


Sir, 


Can you spare a corner of your Paper to a “ Notice it 
the Police,” imforming them that the owners of the Chompanies 
are very remiss_in the observance of their orders regarding 
their number being painted on the deors of their Vehicles. 


Sunday. 





PALKEE SOO WAR. 


Address to Rord Wastings. 





To the Editor of the Journal. 


Sir, 


It will be agreeable to yourself andthe Commanity, to 
know that Colonel Nicol, Adjatant Generalof the Bengal Army, 
who sailed from Penang the 28th ultimo, on the Ship Inptana, 
fer this Presidency, is the bearer of an Address from the Earo- 
pean Inhabitants of that Island t@ the Marquess of Hastings, 
expressive of their feelings on the occasion of his Lordship’s 


appreaching departure. 


The Address conveys an enthasiastic desire for his Lord- 





ship’s Picture, to be placed in the Government House of 
Penang. 
Your’s, 
Calcutta, Nov. 19, 1822, KEDGER EE, 
Shipping Departures. 
CALCUTTA, 
Date Names of Vessels Flags Commanders Destination 
Nov. 18 MeCauly British W. Foster Muscat 
BOMBAY. 
Date Names of Vessels Flags Commanders Destinatin 
Oct. 24 Roscoe British N. “Morison Liverpool 
26 Thetis British H. Wyndham Malabar Coast 
27 Hamoody Arav Syrang Sher ffally Surat 





Stations of Pessels in the River, 


CALCUTTA, NOVEMBER 18, 1822. 


At Diamond Harbour.—H 
Kedgeree. 


C,. 8. Avre.t,—Zense, (F.) passed up. 
His Majesty's Fiigate GLascow. 


New Anchorage.—H. C. Ships Prince Recent, Asta, Dorset. 
HIRE, WARREN HasTINGs, MAKCHIONESS OF ELy, aud WINCHELSEA, 
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Sporting Entelligence, 


CALCUTTA DECEMBER MEETING.—FIRST DAY. 


A Maiden Plate of 50 Gold Mobars for Arab Horses 8 st. 7 th. 
each, two mii-s Heats. —Five Gold Mohurs entrance; to be entered at 
the Race Stand on the morning of the 14th of December 1822, between 
6 and 8 o’clock. — 

THIRD DAY. 

A Maiden Plate of 50 Gold Mohurs for Country-bred Horses, weight 
for age, carrying as follows :—Two years old, a feather.—Three, 7 st. 
4ib.— Four, 8st. Gib,—Five, 8st. 13ib.—Six, 9st. 2lh.—Aged, 9st. 4b, 
—Once round Heats. 

Entrance 10 Gold Mohurs. The winner of the Riddlesworth to carry 
7 1b, extra. The Horses to be shewn and entered at the Race Stand on 


the morning of the 4th of December 1822, between the hours of 6 aud" 


8 o’clock.—Mares and Geldings allowed 3lb. 


CALCUTTA JANUARY MEETING.—SECOND DAY. 


A Plate for all Horses, once round Heats, weight for age. The 
winner to be sold for 2,500 Rupees, if demanded, &c. &¢.—20 Gold Mo- 
hurs eatrance.—Mares and Geldings allowed 3lb.—Two years old, a 
feather.—Three, 7 st. 4lb.—Four, 8st. 41b.—Five, 8st. 11 lb.— 6 aud 
aged, 9st. 4 Ib. eens 

FEBRUARY MEETING.—SECOND DAY. 


A Maiden Plate for all Arabs, weight for age, once round heats car- 
' Fying as follows:—Two years old, a feather.—Three, 7st. 4lb.—Four, 
8st. 6lb.—Five, Sst. 131b.—Six, Ost.°2lb.—Aged, 9st. 4ib.—Mares 
and Geldings allowed 3ib.—Entrance 5 Goid Mohurs.—Horses to be 
entered on the morning of Saturday, before the above Meeting. 





N. B.—Two Horses to start for each of the above Plates, one Horse 
coming to the Post to receive 15 Gold Mohurs, with his enti ance. 


No person will be allowed to enter the Judge’s Box, but the Stew- 
ard who may be appointed Judge for the Race. After the Race, Horses 
are to enter singly the place of weighing, and to prevent confusion, no 
one will be permitted to attend, but the Owner or Manager of each 
Horse. 

By order of the Steward, 


G. P. THOMPSON, Steward. 





Selections, 


Bombay, Wednesday, October 30, 1822.—We were in hopes this week 
to have presented to our readers something new from the Parent soil, by 
the arrival of one or more of the anxiously expected Ships. In this, 
however, we are disappoiuted, 


The Free Trader Roscoe, sailed for Liverpool on the 24th instant. 
Passengers for England. —Lieut. Methoids, of H. M. 56th Regt , Lieut. 
Coney, of H. M. 4th Light Dragoons, Cornet Knox, of H. M, 17th Dra- 
goons, and Mr. F. D. Briggs. 


The Hon'ble Company's Craizer Tueti?, Lient. Wyndham, arrived 
from Surat on the 24ih inst. with an Arab vessel in charge, detained we 
uoderstand in couseqnence of having Slaves on board, 


Ono Saturday last, that fine body of men, the Ist. Batt. 3d. Regt. 
N. I. embarked in Boats bound for Knitch. 





BOMBAY SESSIONS. OCTOBER 28, Is22. 


The Kine on the prosecution of Mason Issac Kinnersiry versus Messrs. 
SHOoTTON, MALCOLM, anv Co, 


This was a case of Libel, and occupied the attention of the Cuurt the 
whole of the day. It was founded upon a letter written by the Defen- 
dants to the Prosecutor inthe course of their Agency transactions with 
him, questioning, (as argued by the Counsel for the prosecution, in a 
manner tending to provoke the prosecutor to fighta duel,) the correct. 
ness of assertions made by him, and subsequently publishing snch alle- 
ged Libel by communicating the same officially, te His Excellency the 
Commander iu Chief, and again to the Governor in Council. 


We have not time to go into a detailed Report of the proceedings, 
and must therefore content ourselves with briefly stating, that before 
the close of the case for the prosecution, the learned Judge directed the 
Jury, that asther® was no evidence against two of the defendants, viz. 
Mr. Shotton and Mr. Malcolm, they must acquit them, This was done 
on the motion of the learned Advocate General, who was retained for 
the defence, and who stated that th:ir Evidence would thus be available, 
if required by the other defendant Mr. Bax, the remaining partuer of the 
Firm, whoit appeared had signed the letter in question : Messrs. 
Shotton and Malcolm were accordingly acquitted, 
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The trial then proceeded, and aftera minute and patient investiga. 
tion, during which munch legal knowledge was displayed, the Jury re- 
tired for a few minates, and returned a verdict of Not Guilty. 


At a future period, we may probably have it in our power to give a 
fall report of the summing np of the learned Judge, aud of the whole of 
this important trial. — Bombay Gazeite 


Singapore and Pinang. 





To the Editor Penang Gazette. 
Sir, ; : 
Much has been said and written lately respecting the encreasing 
Importance and Prosperity of the new Settlement of Singapore ; tue 


Gazettes of India and the Magazines of England have been filled with 


‘* Extracts of Letters” from that place, representing it as having long 
since become “the Emporiom of the East,” the “* grand depot,” the 
ne plus ultra, in fact ; and the Commerce of this Port as being on the de- 
cline; nay, almost entirely annihilated. Such Statements have a mis- 
chievous tendency. Strangers are apt to be misled by these plausible 
reports and to give too much credence to such flattering tales; for any 
thing new is attractive. Nota pen has been wielded in support of Pi- 
mang, and we have been enjoying the comforts and advantages ofan 
encreased Commerce and Populatien since the Establishment of Singa- 
pore, (for I maintain and will prove that such has been the case,) without 
saving 2 word about it, or farnishing the Newspapers with a single para. 
graph; while our Friends at the other extremity of the Straits have been 
published our dally decreasing Prosperity and approaching Ruin. FE 
shall not, Mr. Editor, enter into any lengthened arguments to prove my 
position, that Pinang has materially increased its Commerce since the 
establishment of Singapore; but confiue myself to stating a few facts, 
which, (united to my own personal knowledge,) Ihave received frou 
some friends, whose information may be relied upon. 


Singapore was taken possession of in the early part of 1819. Not- 
withstanding 173 sail of vessels are stated to have arrived in the first two 
Months (vide Report of the Lords), the value of Imports and Exports ig 
Pinang amounted in that Official year, say 1818-19, to upwards of half 
a Million of Dollars more than the preceding year. In 1819-20, in which 
year Singapore had more Trade than it has had since, or fully as much, 
the value of Imports and Exports at this Island was upwards of 390,000 
Dollars more than in 1818-19 ; and in 1821-22, the value of merchandize 
exceeded that of 1817-18, the year preceding the Settlement of Singa- 
pore, upwards of 315,000 Dollars. Imay add that the present year will 
beara comparison with the most favourable one since the formation of 
this Colony. These are satisfactory results, Mr. Editor, and I would 
hope conclusive, tbat the Singapore writers not only mistake but misre- 
present. 


Without Taxes or Duties ef any description, with every possible 
encouragement, it would have indeed been surprizing if Singapore had 
not participated considerably in the Commerce of the Eastern Archipe- 
lago ; but with all these advantages is itnot rather a matter of wonder 
that themercantile people have done so little? All the Indiamen of the 
last and present Season, with oneor two exceptions, have taken in full 
Cargoes at this Port for China. 


As a Sister Colony, as a Member of the same body politic, under 
the guidauce of the same paternal Asathority, our Interests should not be 
at variance ; and, [ am confident there is net one of this community who 
does not wish that the utmost success may atiend Singapore; but we 
cannot approve of that system of puffing its merits and detracting from 
those of this valuable Island, As Pindar says.— 


“* The mean, the rane’rous jealousies that swell, 
* In some sad Artists’ sonls, I do despise, 
Instead of nobly striving to excel, 
* You strive to pick owt one the other's eyes.” 
I am, Sir, Your obedient Servant, 


FAIRPLAY. 





Pinang, Octéber 10, 1822. 


sRarriages. 


On the 14th instant, at St. John’s Cathedral, by the Reverend J. 
HAwrTayne, GeonGe Prinsep, Esq. of Bombay, te AGnes Braga, 

On the 16th instant, at St. Jobn’s Cathedral, by the Reverend J, 
Parson, Joun Verticen Sepprxcs, Esq. Surveyor in the Marine De. 
partment, eldest Son of Sir Ropert SEPPINGs, one of the Commissioners 
of His Majesiy’s Navy,to MARIANNE MATIHEWs, youngest Daughter 
of the late Francis Ropert Matrnews, Esq. of Brampton Middlesex, 


Deaths. 


At Cossipore, on the 15th instant, Sergeant Joun Moone, Over. 
seer of the Honorable Company’s Half Wrought Timber Yard, aged 33 
years. 

At Chunar, on the 10th instant, Lieutenant Colonel Lewis Grawyt, 
Conimandiug 2d Battalion Native Lnvalids, aged 71 years, 


-_-- 


zx 


Frenicd at the Columbien Press, No. 4, Bankshail Strect, 








XUM 


